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Important Announcement 


by the 


POSTAL LIFE INSURANCE COMPANY 


JINETEEN FIFTEEN was a notable year in the history of the Postal Life 
i Insurance Company, closing its first decade and opening a new ten-year period 
with every promise of still more vigorous growth and of even more decisive benefits and 
advantages to the insuring public 





Facts regarding the Company's advancement and standing ap 
pear in the follow Ing summary and statement by the President : 


1. Fifteen millions of new insurance has been written 4, The Company’s new Home Office at Fifth Avenue and 
through the by-mail method, the legality of which method 43d St., New York City, is under construction and will 
was unanimously established by the United States Su- soon be ready for occupancy. 


preme Court, Justice Hughes delivering the opinion. > 

5. The Company’s lapse rate has been low and its mor- 
tality very light (42‘. of that expected by the American 
Experience Table) on its ten years of new business. 


2. During the year just closed the Company’s Surplus 
has increased $100,000.00. 


3. Various parcels of realty taken over with the Prov- 
ident Savings Life Assurance Society have been disposed 6. An entire absence of litigation with its own policy- 
of in accordance with New York State law, and at a profit. holders is another distinguishing chapter. 


These favorable conditions enable the Company to 


announce out of its actual underwriting experience 


10% reduction in premium rates with a continu- 5% 
O ance of the annual guaranteed dividend of 2/0 
Besides these savings, policyholders receive the usual con- 


tingent dividends depending on the Company’s earnings. 


Old Business (reinsured policies) 





The insurance history of the reinsured Provident Savings group, taken Though unrecruited by new risks for the five years (new risks go inte 
ever by the Postal five years ago, discloses an experience most interesting the Postal group), the Provident group has continued solvent, that is, 
both to underwriters and to the pul lic Barring poli y-liens, the Postal has met current demands oul of its own funds; and in 1915 it shows a 
acquired from the Provident Savings aggregate assets of $6,340,112 at mortality within the American Experience Table. 
that time, and of course has received the current premiums since Thus has the legal reserve ‘principle, joined with Postal economy, 

The Postal has paid out to Provident policyholders or beneficiaries, vindicated itself in a striking manner among a body of risks of advanced 
im cash, $7,661,267, and holds intact the full legal reserve, less liens, ages and without new blood——a test which is most cheering to life-insur- 
ef $5,521,982, in legal investments to provide for the remaining policies. | ance men generally. 


New Business (direct-by-mail policies) 





In the procurement of new busine “LET PUBLICITY De THE WORK ated by advertising publi ity $15,000,000 of insurance has been placed tour 
ws the slogan of the Postal Life policies being upon Americans living as far away as China, and 40°. had taken ne 
Its non-agency economie esultir therelrom ave made most onvincing Gemon nsurance before Mo ¢ than halt namely 6U ° who had previously taken imsurance 
strations in the ten years. Its public announcements have appeared wm periodicals which in other established companies, preferred the POST AL and voluntarily took their 
have a nation-wide circulation additional msurance in it 
See what a piece of publicity POSTAL LIFE SAVES YO MONEY The story of the Postal Lifé Insurance Company has been one of easily understood 
AND SAFEGUARDS YOUR HEALTH arried in 7} aturday Evening Post practical economy It has been carried mm many advertising mediums for ten years. 
ol March 2nd, 1912 ts size 9 by 4 a inches ha done n it outreact 87 2 mn | Less ihan $170,000, during this period has been disbursed tor publicity That an 
quiries have been traced to it They have come from every State in the Union. save insurance company in so short a period has extended its influence so far and can so 
one, Nevada from throughout Canada m Porto Ric« from Mexice from economically eee it continually activating, 1s possible only through the established 
Honolulu; from Brazil and Korea publicity mediums \ body of policyholders so widely distributed and thoroughly 
Over $200,000 of paid-for business has been placed on the | mpany book understanding their policies, because they purchase them direct, and voi ing the good 
through this one advertisement, providing the | ompany with a premium income of name of the Company, gains for it an increasing business asset of good will every 
$7,000 a vear The traditional agent had nx and im assisting the negotiation of where It cannot be said that every town mm the United States has a policyholder in 
these contracts; this is true of all the POSTAL.’S new. business the Postal Life, but every Congressional District has, and probably every county. 
Over 150,000 people have written the Company Its policyholders reside, also, in Alaska, in Labrador, 
thew letters are traceable to magazine announcements and in Hawan, in Manila; m every Province of Canada, 
are from the cites, from large towns, from villages and and some few in the European countries, one m 
ountry districts, wherever the mat! lacilines reach. Some Australia. Verily “its line has gone out through 
have come trom distant foreign lands, Salely through cor all the earth and its words tothe end of th 
respondence initjated by the inquirer himself, but stimu world.” 


Find Out What You Can Save at Your Age 


You should take advantage of the 10‘«. reduction in premium rates and other Postal economies. 
Call at the Comany’s office or simply write and say: ‘‘Mail insurance particulars as men- 
tioned in The Annalist of April 3d.”’ In your letter be sure to give: 


First: Standaré Policy Re 
serves Res.urcese over 
$9,000,000, Insurance inforce, 
more than $40,000,000 
Second : Otd-line, legal-reserve 
loswrance, at [rateraa! or as 
scoxement, 

Third: Standard policy pro- 
visions, appeeved by the New 
York State Laamrence Degart- 
rocat 

Fourth: Operates under strict 
} New York State requirements 
) and subject to the United 
States Pastel Authoritia. 
Fifth: High medical sand 


1. Your full name. 2. Your occupation. 3. The exact date of your birth. 


You will receive full information based on official reports: regularly: filed with the New York 
State Insurance Department. Writing places you under no obligation, and. no agent will be sent to 












visit you. lhe commission-savings go te you because you deal direct. arde in the ecleetion of risks. 
Sith: Policyholders’ Heath 
Beress supplics one free med- 
ical cxagheation cach your, | 
if desired. 2 
POSTAL LIFE INSURANCE COMPANY <r 
The Company's Wew Kome Wms R.MALONE PRESIRENT a : 





f 
acetal meactee te THIRTY-FIVE. NASSAU STREET .NEW YORK 
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The Result of Preparedness 
HE Western Union’s report for 1915 brought into 
clear light the product of a heavy return to the 
property of earnings over a period of years. Last 
year the company spent in operation and set aside 


and 


amount equal to 80 per cent. of the gross income. 


reserves for depreciation maintenance an 


This was a decline of 7.7 per cent. from the aggre 


gate of these items the year before and of 12.4 


per cent. from the 1915 total. In all fairness, how 
ever, it should not be said that increased efficiency 
of equipment caused all of the excellent showing 
in 1915. The 


tially larger than 


turnover of business was substan- 
in the preceding years mentioned, 
and this fact, of course, worked to reduce overheads 
and to cut down costs somewhat in other directions 


Office Plans 


not 


Change Assay 


the 


HE 


site of the old one, which originally held the 


new Assay Office may be built on 


States. It learned in 
that 
the Wall Street 


Bank of the United was 


official quarters last week the Government 


easing site te 


was contemplating 


a tenant willing to erect a building upon it, while 


the 


where else in the 


Assay Office would then be erected some 


financial district. Some time ago 


a hitch arose over the construction of the founda 


tions of the new building, and other technical rea 


sons, it is said, have persuaded the Government 


engineers that the building could be more econom- 


ically constructed elsewhere. 


March Sales of Municipal Bonds 
URING March municipal bonds continued to sell 
at the high prices established about the begin 


ning of the year. The output of new issues, accord 


ing to The Daily Bond Buyer of New York, was 
smaller than in previous recent months, as the 
Statement below will show. Toward the close of 


the month dealers reported a falling off in the de- 
resulting in a slight weaken- 
This 


people seem to be taking in 


mand from investor 


ing of market was due somewhat te 


Vaiues 


the new interest ou 


Canadian issues, s ) as the new Dominion of 


Canada five, ten, and fifteen year 5 per cent. loans 


and the issues of the Provinces and bigger cities 


that are offered on an attractive income yield basis 


Sales of bonds by the States and municipalities of 
the United States for the month of March aad first 
quarter of the last ten years: 
' Mo 

a $28 » $117.32 ! 
tet mote ye ee, 44 
i914 432,745,711 od eee | 
ian 9.972 a el Td 
twlz Loe Sub Oe "Tei 2 kU 
1911 2S.440.217 ee” 1504.92. KT 
tie ‘ > le ‘ i twee 
Linn 33.340 47 ct ied 
Lihas iv sows si wwesTi 
Tims] 1.982 +1 5.02 ik 

March Incorporations 

A® compared with February, TH& ANNaAtLisi’s 
. compilatior ) 1ew incorporations in New 
York in March shows a substantial increase in the 
number of new enterprises launched, but a large 
lecrease in capita ation, and the New Jerse > 
turns show the same tendency: 

= w je 

‘ap Aliza st i ’ ’ Al im ‘ ‘ 
Sio.008 oF le 5 $3.371.175 22 b SEP ee) 
£10,007. to S$20.(nhe 1 238 000 i “yimar 
Sze ta Sp ow +, 126, 20he : 4 ee 
$50,001 to S100 (KK | $537,400 1% 1,525,10m0 
Siw to S250 (00 + 59S, 500 ? 1 Same cme 
S250,001 to Sole 4,400, 
$0) GOL to $1,000.48 150 O09 : He ue 
$1,000,001 to $5,000 

imap + ee 

Vata March inti $44,446,275 “ S527 a 

Yoial February re $75 568,950 4 $e fad mee 

Increases in capitalization were reported by 


101 gompanies, amounting to approximately $1, 
450,000, 
segregating $1,610,000. 


while 12 companies reported decreases 


‘Omeanies 


Seventy-eight 


went into voluntary dissolution. 


News 


and 


Views , 





Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 


Month Age. Year Ago. 
‘Cost of Living...... ‘ + 3.9 f 8.3 
Bank Clearings.......  —123 30.2 
N. Y¥. Bank Loans....., — 0.3 40.9 
Price of 50 Stocks..... i 3.9 34.9 
Commercial Failures... 0.2 — 25.4 
Reserve Banks’ Gold... 0.9 26.6 
Daily Average Pig Iron 
Output, (Feb.)....... 3.6 77.8 
Idle Cars, (Mar. 1)..... j 
Steel Orders, (Mar.)... $.2 97.2 
AnthraciteOut put, (Feb.) 3.2 + 30.9 
R. R. Gross, (Jan.t)..... 20.8 


Cotton Spindles, (Feb.). i 0.4 4. 
Foreign Trade, (Feb.): 
ae ee + 23.9 


Imports ee pe se it §2 


*Annalist Index Number. 7138 Roads. 
tNet shortage of 20,551 cars March 1, against 
net surplus of 21,485 Feb. 1, and 321,747 


March 1, 1915. 











War's Effect on German Railway Earnings 


TFVHE annual report of the Prussia-Hesse Ra 
way Union, which operates somewhat more 
than two-thirds of the railway mileage in Ger 
many, shows in a striking way the effect of the 
war on railway revenues and traffic in that coun 
try. According to The Railway Age Gazette, net 


revenues in the fiscal year ended March 31, 1915 
per 
ing fiscal year—the last full year of peace 


were 41.39 cent. smaller than in the preced 


though 
the latest report covers four months preceding the 
outbreak of hostilities. The following table shows 


the principal changes: 


1915 114 Decres 
WTOSs . $546,000,000 $614,000.08) | $68 000.00 
Expenses P 435,000,000 425.0000 OOF e100 00 
111.000 000 Die Cer Oe TS (WHE OM 
i] ne tratti 
arid issuge 141, (hn) Oe 171,00) fe RRC LIAL 
st traff 2 O00 000 401, OO + KMD OP 
Capita nvested +. 140,000,000 029 Ooo Fh wwe One 
r 4 traf ons 52.0000 460. 000.000 LOS He 
fileae 24,060 24,422 . 
DD net , 
ap wi y 
*Iy eyse 
[It will be noted that the loss in passenge 
raffic was relatively much greater than in freig 


traffic 


High Prices Fail toe Cheek Demand 
d 


price level reached by the majority of dr 


T HE 


goods lines has failed to check demand Re 


tailers consequently are coming to market in mu 


arger numbers than in previous seasons, empha 


sizing the fact that they appreciate the present 
raw material and finished products situation, but 
are not placing orders for wool dress goods and 


other lines without positive assurance as to ability 


This i 


of distributers to deliver the goods. 


the effect of stopping some of the erratic quo 
tations that have been made by some distributers 
and prices have become much more stable, espe 
cially on low priced serges.—John VV. Fa 


Company. 


the Value of 
to the 


Breeding 


N giving point statement that it pay 


ad 


farmers to raise stock of good blood, the De 


partment of Agriculture tells of the experience o 
two Utah ranchmen. The herds of both men grazed 


on national forest range, both used the same 


amount of range per head of cattle, and both sent 
One gave 
stock: 


made ‘no effort to improve his herd. 


steers to the market on the same day. 


lose attention to the selection of his 


other The 
ewner of the high-grade steers received $49 per 


bead more than the owner of the commoa stock 


a . 00.000, 














eel Market 


T 7 passed 


and 





the expecta 





calculations 















) Ww t have been My 
just closed. I 
sraging more thar 
. ished steel; a scar 7 
0 A ifacture ol ertain 
goes on shipments 
yn of the country, and 
a 1e lines it is repo ad 
. yoked to capacity until 
of 1917, and 

oroducers’ ability and 
: eries, On specialty 





unnprece 


deliver 7, 































































le " yeen offered The 
of consumers 4 
yads, equipment com 
a automobile manufa 
demand ha 
grades of . 
is month, in 
| aver quoted ana 
) vears —Peoa t 


Sisal Grass 


Mercado de 


-d ast year to 1a ile 
) ie gro 1 
) ave the A al 
manufacture of 
Oo n com 
i in several ) 
i yy nemp 1) \ rv 
A > in the Un i 
Sta aller prices are 
) Atan hemp tha i 
price, also, ma @ 
kep > states, the use of 
n competition with 
. at imilar materia 
ade Association 
[ and he mobili 4 
At can he 4 
) yidly through trade 
" ) method { ; 
rade of Germa 
nave heer } 
»D are not for the ide 
7 ) important facto 
ide association m 
furley, Viee Chau 
S10", 
With Protit 
W > ara tn Kuro 
Cad iW oa ”) ’ 
1 given little a 
ally at war, her act 
AtiON woes, have een 


in building mu 
ng Russia with all 
greater margin 
le to obtain in 
ystilities, she has re 
notwithstand 
Chau and the exte 


L0 


considerable 


) ner 


aad of her finances, she 

, efticiencyv in respeci ’ 
ne is of ammunition and 
tne vill stand her in good 
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Wages After the 


Productivity As Well As Cost of 
Labor Likely to Increase Under 
Conditions Which Will Prevail in 
the United States--Part Which 
Legislation May Play 


By EDWIN R. A. SELIGMAN, 
MeVickaor Professor of Political Economy. 
Columbia University. 
N the presence of so many problematical factors 
decree of 


it would be hazardous to claim any 
certainty for so difficult a problem as that of 
the probable course of wages after the war. Pre 


diction, in economic life, is proverbially danger- 
ous, for what is in principle only a slight counte1 
vailing force may become, under the stress of 
actual conditions, a consideration of the greatesi 
magnitude. All that it is possible to do, therefore, 
in the way of forecasting the future, in an article 


of this kind, is to call attention to some of the 


general conditions which govern the rate of wages — 


and to dwell upon the particular circumstances 
which may possibly affect the situation one 
or the other. 


In any consideration of the 


way 


wages problem we 


are obviously confronted by two series of influ- 
ences. The first comprise those which dea] with 
the general conditions of production apart from 
labor, but which necessarily have a great effect, 
both direct and indirect, upon wages. The second 
class of considerations deal with those causes 


which more specifically influence labor itself as 


a productive force. 
LABOR AND CAPITAL 


first 
important is that affecting the two other factors 


Of the general conditions, the and most 


of production, land and capital. It is, of course, a 
familiar fact that one of the chief reasons why 
the rate of wages is relatively high in a new coun- 
try is the abundance of free land. The nearer we 
approach the conditions of a frontier community 
the higher will always be the rate of 
American wages nineteenth 


wage 


century 


during the 


PWre mained at a much higher level than in Europe, 





largely because of the existence of ou public 
domain. With the practica) exhaustion of our 
free lands a decade or so ago, the one mighty 
influence which kept American wages so far above 
the European level disappeared, until today the 
disparity between American and European wage 
is less than it was two or three generations age 
Whether the supply of relatively cheap land 

to be greatly augmented in the future b a 
irrigation and drainage project i P yet uncel 
tain; but thes« project v1 nece rilv } re] 
tively expensive, ar r ‘ hey will be 
only slightly influenced by the outcome o he 
war. So far, therefore, a the ingle influence 
of land is concerned, the prob: vy of rant 
increase in land value vill militate agai 
permanent increase of wage: 

Much the same may be aid of the othe ct 
of production, namely, capital, excep } ve 
must here distinguish between immediate ar i 
mate results rhe immediate results of peace will 
no doubt be a relative carcity of capita The 
mecessity of repairing the ravages of war t) igh 
out the world and the need of appiving to cu? 
rent expenditures a part of what has hitherto been 
the surplus income available for new proje \ 
obviously decrease the amount of capital avail 
able for oversea investment by the chief bellige 
ent countries We may, therefore, reasonably | 
forward to an increase in interest rates « at 


maintenance of interest rates 


all events, to a 


the present high level. But this diminution in 
the productivity of capital w again militate 
against any increase of wage One of the chief 
causes of the increase of ware during he last 
half century has without doubt been the owth 


in the productivity of labor due to the increasin 


abundance and efficier ita It this 


fact which is in 


Increase of American wages, ! 


cy ot cap 
part at least responsible for the 


otwithstandi ig the 


growing value of land, and which largely explains 
the immense rise of wages during the last gener 
ation in countries like Germany and Japan 

But while the immediate effect of the cessa 
tion of hostilities will no doubt, so far ; this 
element is concerned, be to retard the progres 


of wages, it ought not to be long before the power 


of capital reasserts itself, and before there will 
again be set in motion those forces which help 
to increase the productivity and, therefore, the 
remuneration of labor. 

It would be an error, however, to conclude thai 





War 


because of the influence of both land and capital 
wages immediately after the war would either 
fall or remain stationary. The productivity of 
labor is influenced not only by rent and interest, 
but also, in a more important way, by the condi- 
tions of general business prosperity. Where busi- 
trade are flourishing there is always 
condition making for the rise of 
how much business prosperity 
there the cessation of the war 
is exceedingly difficult.. The coming or the re- 
tention of prosperity will depend upon general 
political and industrial conditions which it is not 
Some of the questions which 
would have to be answered are the following: 
Will our general political conditions render pos- 


ness and 
an important 
wages. To say 


ue upon 





will en 


easy to forecast. 


sible a return in larger measure to the protec- 
tive system? Will the foreign market play so 


much greater a réle in our economic life as seri- 
ously to affect the industrial situation? If so, 
will the wisdom of Congress suffice to give us 
a merchant marine which will be adequate to our 
commercial needs? Will both England and Ger- 
many be so exhausted by the struggle as to make 
capture of the foreign market a relatively 
Will the public policy of the coun- 
try toward both the railroad problem and the 
trust problem make it possible for us to do busi- 
ness on a large scale and to compete with Europe? 
Will the United States definitely lose its primacy 
as an exporter of cereals and meat products, and 
will the gap be made good by a corresponding 
increase in industrial production? 


our 


easy matter? 


Every one of these questions admits of enly a 
doubtful answer, as the possible combinations are 
entirely too numerous. But in the main, 1t may 
fairly be surmised that we shall gradually learn 
how to deal with the problems as they arise, ana 
that the underlying forces in this country will 
make for a period of general prosperity. If this 
be true, the balance of probatility lies in the 
wages, even 
though it this onward 
march may be rudely interrupted by a combina- 
tion of causes that will spell temporary depres- 
sion after the war. The longer the war continues, 
however, the greater will be the relative chances, 
on the resumption of peace, of an increased report 
of both cotton and foodstuffs, and the less will be 
the likelihood of any great dumping of foreign 
products in the United States. 


direction of a gradual increase in 


is entirely possible that 


industrial 


MONEY WAGES 

[he third general condition affecting labor is 
at which hé reference to money wages rather 
than to real wages What we have hitherto been 
onside ‘ ‘luences affecting real wages, 
and this, of course, is the fundamental problem 
‘ ne é ¢ But to the employer the im 
portant problem is that of money wages. That 
he empl concerned with the amount 
f money that he pays out for wages; the laborer 
concerned ith what his wages will buy in 
he shape of the necessaries and conveniences of 
fe Ne o far as money wages are concerned, 
ot I labor, like all other commodi- 
‘ will be affected by the general price level. 
In a period of high prices wages will also be 
high, even though the increase of wages may often 
ag behind the rise of prices. The question, how 
eve ether after the war is over we shall have 
peri high or low prices, depends upon many 
onsiderations. Other things being equal, the in- 
east he gold supply—which even in the 
United State now proceeding apace because 
the anide proce¢ together with the resump 
tion of the credit relations so rudely interrupted 
the ar Ww mean for some little time an in 

Case the we eral price level. 

O ¢ I hand, ute ionger the war contin- 
ues, the greater will be the inflation of prices 
in the belligerent countries, with a gradually 
growing refi action elsewhere; and the more 
sudden the reaction against inflation after the war 

ove he greater will be the tendency to a fall 
n the genera! price leve So far as the United 
State erned, it is entirely too soon to fore 
cast the future; but there is a reasonable probabili- 
ty that the net result will be, after the cessation of 
the war, a gradua e of prices for some time to 
come. If this be so, we may expect to see an inten 
ification of the present widespread movement 
n the demand on the part of the laborers for 
an increase wages. But if prices continue to 


rise, and general prosperity persists, the employers 
will be both able and willing to grant this increase. 

We have thus far called attention to the three 
most general considerations affecting 
the problem, and we have seen that on the whole the 


important 


tendency of these general considerations is to make 


for a probability of slightly higher wages after the 
resumption of peace. We must now, however, take 
up a series of considerations which more immedi- 
ately affect labor itself rather than the other 
factors of production, and which may become of 
the greatest practical jmportance. There are no 
less than four different classes of such consider- 
ations: (1) competition, (2) the efficiency of labor, 
(3) the combination of labor and (4) social legisla- 
tion. Let us consider each of these in turn and 
endeavor to ascertain what the influence on wages 
in each case may be. 


COMPETITION 


So far as competition in labor is concerned, 


there are obviously two important considerations. 


One is the question of immigration; the other 
is that of female labor. To take up the second 
point first, the influence of female labor, while 


it will undoubtedly be serious abroad, will prob- 
ably be only very indirect in this country. One 
of the most interesting speculations is the influ- 
ence of the war upon the general condition of 
woman. The present widespread replacement of 
male by female labor, and the high wages that 
are being earned by women in every one of the 
belligerent countries, cannot fail to have some last- 
ing influence. While it is no doubt true that the 
returning husbands will in large part set their 
wives free from the necessity of labor, the com- 
petition of both the unmarried women and the 
widows may prove to be an obstinate fact in the 
situation. If the women, through organization, 
should be able to maintain their wage level 
fairly high standard, even though it be somewhat 
that of male labor, it is not at all certain 
but that there may be set in motion forces which 
will tend to reduce the pay of male labor and bring 
about an equilibrium. For the United States, how- 
ever, this situation can be of very little importance 
except as influencing the trend of emigration. To 
this point we now address ourselves. 

Here, again, there are evidently two possibili- 
ties. One is that emigration to the United 
States will be checked by the European demand 
for labor. The immediate result of the war is, 
as we have stated above, likely to be an attempt 
to repair some of the ravages of the conflict by 
a considerable spurt in production. Not only will 
much of the slack in production have to be taken 
up, but the actual diminution of the population 
by the casualties of war may mean a smaller work- 
The increased supply of labor, together 
the products 0 


ata 


below 


ing force. 
with the 


fc 


augmented demand for 


industry, might thus diminish the trend to emi 


gration 


The argument on the other side, however, seems 


to be the stronger one. For not only, as we have 





seen, is it likely that the shortage of male 
workers will be compensated by the retenticn of 
women, but even apart from this, the disparity 
between European and American wages js not 
likely to be changed for some little time to come 
For prosperity in Europe, because of 
their increased production, it 1s not at 
all unlikely that we shall have prosperity in the 
United States because of the greate1 Europear 
need for our raw material. The same forces, there 
fore, which are apt to increase European wages 
would be likely to augment American wages; and 
our relative attractiveness as a haven for the 
workmen would then continue for some time t& 
come to be what it was before the war 
NON-INDUSTRIAL IMMIGRATION 
Moreover, it must be remembered that our 


been primarily 
like 
Europe, and there is nothing to lead u 
to suppose that there sud 
den industrial prosperity in particular coun 
German and British emigration will no doubt 
small, but the 


has of recent 


non-industrial countries 


immigration 
from the 
Eastern 


years 
Russia and 
will be any great and 
those 
tries. 
continue to be economic 
affecting the Italians, the Russians, and the Aus 
are not to be expected to change much in 
intensity. Added to all these facts 
bility that the average peasant in Eastern Europe 


motives 


trians 
is the proba 


glad to escape from a position in which 
called suffer the 


war in a cause which he scarcely com- 


will be 


he may be upon soon again to 


horrors of 
political motive will 


Thus a general 


the undiminished 


prehends 


be added to motive. 


h 


economic 











Finally. we must not forget the restlessness whi 
7 g 


experience shows is apt to overtake the members 


of a disbanded army, accustomed as they are te 
martial life 


and irregularity of a 


result of all these considerations is likely 


the freedom 
The net 
to be a considerable increase in the tendency tv 
emigration. 

If, then, this probable great wave of immigra 
unchecked into the United States, the 


tion comes 


Continued on 


Page 4@ 
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Where Demand Meets Scarcity 


Rising Tide of Employment in Great 
Britain, Where There Are More 
Jobs Than Men, Brings Women 
Into Industry and Forces Up 
Wage Rates 


: ow staggering burden of war has fallen more 
heavily upon the United Kingdom than upon 
any of the other belligerents. Hers has been the 
task of providing in some measure the sinews of 
war for all of her allies, either directly or by assist- 
ing in financing the purchase of munitions from 
the United States and other neutrals. 

To as great an as possible, however, 
England has striven to provide the needful things 
and a large part of her 
been diverted from the 


extent 
from her own resources, 
vast industrial plant 
manufacture of peace goods to that of war goods. 
Production in many lines has been speeded up to 
the very limit, and in a few cases beyond what was 
the theoretical limit } unit of labor before the 
imperative needs of war made the seemingly im- 
possible a matter of accomplished fact. In thus 
speeding up her production England has had to 
contend with a labor situation which at first had 
only favorable aspects, but which after some months 
of fighting began to show another side and finally 
threateningly acute 


has 


per 


became a progressively and 
g ; 


problem. 
WHEN WAR CAME 


The outbreak of war found conditions as regards 
England’ about normal. Only 
twenty-four in each thousand members of the 

sdes unions of the United Kingdom were idle at 
June, 1914, owing to lack of work, and 


unemployment in 


the end o 


warily high percentage of idleness was 

no extraordiis _ 
; n_woolen and worsted 
reported in any trade de lee tae he 


goods manufacturing the worst exhiur ieee 
noted, for in that trade 5.1 per cent. of the workers 
were suffering from a period of enforced idleness, 
though in the textile trades conditions are allevi- 
ated as much as possible by part-time work when 
the demand for labor contracts severely. But even 
in this trade conditions were far from being acute, 
situation was not unfavor- 


and on the whole the 


able. 
shock of war. The outbreak of 


Then came the 
marked 


hostilities was too sudden to bring any 
difference in conditions by the end of July, though 


the disorganization of industry which came at that 


time was reflected light increases in the pet 
centage of idleness in most trades, as well as bj 
slightly increased activity in the printing trades, 
due, perhaps, to the fact that the war was the 
biggest newspaper “story” in history. But when 
in the first two or three days of August events 
developed in such fashion that all the great powers 
of Europe were directly involved in the struggle, 


and in turn upon the labor 
Many thousands of 
out of employment, 


the effect upon industry, 


market, was very severe. 
workers were thrown suddenly 
and the paupers séeking public relief 


increased 


number of 


considerably during the following two 


months. 


The percentage inemployed at the end of 
August had risen t against 2.4 at the end of 
June. This percentage, however, undoubtedly 
would have been much higher had it not been for 
the fact that employers endeavored to meet the 


crisis so far as was possible by putting large num 
their particularly those with 
upon the 
it had in 


employes 
time. As it 


bers of 


families- was, percent- 
age did not fall nearly so 


previous periods of severe industrial depression 


part 


low as some 


QUICK RECOVERY 


It was, of course, to be expected that the imme 
diate effect of the should have been of less 
consequence in the shipbuilding industry than in 
most of the other trades, and while even this trade 
suffered from disorganization, and the percentage 
of unemployment rose substantially at the end of 


war 


July compared with a month before, the end of 
August, which marked the peak of idleness in the 
majority of the trades, found improvement in ship- 
building owing to activity on Government work. 
By the end of November conditions in this trade 
had so far changed that the percentage of unem- 
ployment was very substantially below the pre- 
war figure, and further improvement followed. 
Of the 71,577 members of the unions in the trade, 
only forty-one were reported as unemployed at 
the end of February, 1916. As a matter of fact, 
the pressure of work was so heavy that there was 


MIITIT ATED PAGES 














of women 











propaganda to services 
farm ar Committees have beet 
an actual shortage in some branches of the trade, or _ - ; of the a pag 
which much overtime work failed to overcome. pms OCR Se Fee eet 
While somewhat slower to respond to the new Ag — Se ee 
conditions, developments in the sixteen other trades — ‘ workgerent Mesh xe ~ 
on which the unions made monthly reports to the per ige — eee ne: ee 
London Board of Trade Labour Gazette have been ris be 8 — se 
similar to the trend in shipbuilding. For example, mites reins: yes — 
in the tobacco trade, which was marked by a rise oT nave been the: en 
from 2.6 per cent. of unemployment at the end of of the pursuit 
June, 1914, to 20.5 per cent. at the end of Septem- WC! ged in great num! 
ber of that year, there were only eleven of each have patriotic 
thousand workers out of employment on the last and are now filling 
day of February, 1916. Similarly, of the 6,510 the Pp ns, clothing, te 
union workers employed in the pottery trades, only Pr!" iss, and many otl 
one man was idle at the end of February, against e not responded 
a percentage of 2.7 at the end of August, 1914, nt numbers to so 
while only 40 of the 70,162 clothing workers, 15 ‘te | al efforts are being 
of the 8,421 woolen and worsted workers, and 53 nto the ranks of 
of the 131,874 coal miners were idle on Feb. 29 ind the Board of 
In certain branches of all these trades, as well a trad ippeal, in which they 
in many others, there is a great unsatisfied de- or had already re- 
mand for labor. How much the situation has luced f the country’s in- 
changed from an acute stage of unemployment to 4¥ attention to numer 
an acute labor shortage may be seen from a study 04 scturers that labor 
of the accompanying table. Persons on strike or rae 0 8ay 
lockout, sick or superannuated are excluded from from wh : 
the figures on which the percentages given therein we great t 
are based ed or eng i 
P a ‘ tracter Mar t 
CAUSE OF SHORTAGE es and . 
The remarkable change which has come about ’ ney, to : 
is, of course, for the most part due to heavy en rag os : 
listments. It is said that the United Kingdom now ike’ scaaliaanien 
has 4,000,000 men under arms and a large part us tra : 
cf this great army was recrtit*d from the rank» can © Ae 
of skilled labor in which the shortage is most felt ir ability to fill 
Under these circumstances, and especially as many ere OF : 
employers were making extraordinary profits on ver t 
war contracts, it was natural that there should 
have been an unprecedented increase in wage rates. = 
teturns show that 3,165.00 workers received 
increases in wages during :9'5 which aggregated 
£603,100 per week, an average of about 3s. 8d. : 
per man per week—not an inconsiderable sum ir 
England. In 1914 only 960,000 werkers were af 
fected by cles i U rates of wages, and of IU RGI ) 
Wrese a gies yee nie f:ered reductions, ; | hia Se 
: ine pioyer was 
so that the net gain was only £15,200 a week. The 
Gazette notes that in the nineteen years preceding ged 
1915 there were three pericds of advancing wages. } 
These were from 1896 to 1900, when the workers b . veania 
gained £437,641 per week in the five years; 1906 profitably to 
and 1907, when the gain was £258,809, and 19la arge a number 
to 1914, in which five years wages advanced 
£380,457. Thus, in the nineteen years to the end a oo went 
ef 1914 wages had advanced £1,076,907 per week womer , 
but offsetting these advances there were two ede 
periods of declining wages, in which the average 
weekly losses were £228,909, (1901-5,) and £128,093, female labor may 
(1908-9,) so that the net gain over the period wa tage with w 
only £619,905, or but £16.805 more than the gain ir Eng and face to face, but 
the single year 1915. The most notable gains in elopment of t 
1915 were in the ceva’ mining trade, in which 859,000 W yn economic cond 
workers received increases aggregating £269,200 a ide of it is that 
week, and in engineering and shipbuilding, ir Eng ped by lack of labor 
which trades 600,000 workers benefited by increases it ost by war. The 
aggregating £108,800 a week. hat she may have 
FEMALE LABOR 0 eee ee 
yidier women whose labor 
In an effort to offset the shortage of male labor ha need, but who may 
women are being employed in trades in which they than in idleness 
have hitherto played no part, or a very unimpor ind inwilling to relinquish 
tant one. Official bodies are carrying on active tl 
Variations in Unemployment Since Ou k of War 
Percentage of unemployment among member f B »f each month. 
Fy 
“3 77 8 ~ 
= o . e 5 = = v 
oe £ FF Fg 3S : 
é = 2} vA 3 > 
i914 
June 2.92 @8 6.5 2.6 41.4 1.6 2.2 5 5 O.8 3.6 » 4 
July 2 0.5 5.5 3.4 6.9 1.4 3.9 4.3 ) 6 0.7 4.5 2.8 
August F Le 2.6 3.8 @S. OO 3.% 7.2 2.7 14.0 eae 
Sept 6 19 2.6 4.8 5.7 1.0 14.5 6 6 1.5 20.5 ’ 
October >.0 * i ae ee aos ws G3 >.4 7 1.3 12.8 1.4 
No Le 2.6 129 £3 26 1.5 6 ) 0 1.4 6.4 ’ 
D a. 2.2 Se LA 4-6 £4 §.2 8:7 9 1.0 6.5 
1915 
January 22 69.2.3 OH G47 4:14 3.0 1.7 ’ 8 1.3 4.9 ’ 
Feb wee Ce 2a Ct S838 6.8 2.2 0.9 2.0 0.5 3.7 1.6 
March 2.7 @.2 1.66.6 6.8 6.6 2.6 0.7 , 0.5 3.6 : 
April 20 @O.2 2:2 8.5 6:5 0.4 2.5 |} ’ C2 G.se aco ! 
May on» OL 1:9 GCS. O.5 0.4 2.7 2.8 . Lo O12 2.4 i 
June 2 SS De oes - 6.4 6.2. 1:0 1 "i 25 02 8.9 1.0 
July 2.6 0.1 6.29 6.6 0.4 €@.3 1.5 @.9 1.9 0O.f 2.6 0.9 
August ae Se 2 OS OF @.2 31.8 1.8 9 @.2 2.1 1.0 
Sept 2) Rt ie O24 £4 6.2 19 1.4 ) S 6.1 3.3 0.9 
Octeber ..1.6 G.1 GOSH 6.4 0.6 @.1 1.8 1.2 i Oe 2a ».8 
Nov Lh. O82 6.t 6.8 6:3 0.1 1.6 O.4 { 1 0.1 1.5 0.6 
Dec 12.46 684 6.3 6.2. 0:4. 0.2 1.8 boa t 0 90.1 1.3 0.6 
1916 
January ..1.6 0.1 0.8 0.4 0.4 0.1 1.2 90.5 6.6 0.4 1.3 6 
Bet. .scc< ke CS s 3 0.3 0.1 1.0 0.2 1.405 00 1.1 0.8 
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Varied Uses 


A Survey of the Bases Upon Which 
Physical Appraisal May Be Em- 
ployed for Rate Making, Tax- 
ing, Purchase, and the Control of 
Security Issues 





By E. P. GOODRICH, Consulting Engineer, De- 
partment of Public Works, New York City* 
HE present valuation enterprises of the Fed- 
eral Government with reference to the rail- 

roads of the United States 


tion and are still in a state of flux. 


have been an evolu- 
No clear idea 
Beeins to exist as to how the valuation when com- 
pleted can or will be used in solving the many 
problems which are before the public with refer- 
ence to rate making, taxation, Government owner- 
ship, and protection of existing security helders 
While the present law may be excellent from 
many points of view, it is certainly inadequate in 
that it does not outline the method to be followed 
in using the data being secured. While questions 
may arise as to the ortginal expediency in under- 
taking a valuation of all railroads by the Federal 
Government, the project is so well advanced that 
it will doubtless be carried through to completion. 
should 


study the several applications which can be made 


Meantime, the engineering profession 


of the stupendous amount of material which will 
be available, so as to assist in guiding the several 
State and Federal 


and courts—in reaching wise decisions as to mat- 


authorities—the commissions 
ters of taxation, rates, cost to purchase, or for 
issue of new securities, whenever they arise. For 
that reason, and in the hope that it will somewhat 
clarify the situation, the following principles and 
arguments are submitted: 


FOR RATE MAKING 


The fj 

sicial return obtainable fixes the value of 
@ business enterprise. There are innumerable instances 
eof similar enterprises comprising plants of quite dif- 
ferent design and value, and working with entire; 
different capitalization and operating costs, which are 
producing practically identical yearly net returns; and 
of almost exactly imilar plants which are nal £ 
quite widely Whether the re els 


differing returt 
large return on iti 
tage of location, to managemer o good-will among 
patrons, or to other cause, does not affe« he principle 


that the return fixes the alue of the enter} e. even 


Similar is due to advan 





when it comes to a careful analysis of what « t 

value for any one of the purposes above entioned 
for any other reason 
2. The av 


lieved to be readily deter 


erage reasonable eturn or | be 


eral points of view ‘lead to t! e conclus rhe 
Supreme Court of the United State desig ed 
one or two instance “ num 

tutes a fair return ! ‘ aly ‘ é ‘ 
While the variati 
tain 
from time to time, the banke ave rives 
well-defined figure at w mone be s¢« e¢ 
investment 
ity and fixedne of retur: e re nw ot 
tainable in different line of bu ‘ uls« vell 
known in 
gations by polit 
applies to 
and 
cles, & 


» At the in 


fluctuation n the pe r we etu ae de« 


n enterpr: ‘ f legree ‘ tabil 


omme 


mercantile 


manufacturing plants of ertain tandard arti 


lMtion of al enter] ‘ t e 
— 

*Rewritten by the auth fre a ade ‘ preparec 
for the Institute of Consulting | nee 

believed there é tha ea i 
fixed wit ess difference opinic an is 


tit is 
can be 
likely 
open to question 
turn which is demanded | e why ppl 
for new enterprise ip wl ere is a greatel 
amount of ris} 


to exist o7 








INDUSTRIAL COMMON STOCKS 
We have grouped, in a | 


special lette a 
number of common to sues of stand 


ard industrial companie which have in 
vestment characteristics of real importance. 
Many investors are now seeking issues of 
this kind, where they can combine reason- 
able security with a real opportunity for 
future appreciation in both market value 


and income return. 
Send for a copy of this spee 
the reserve supply lasts. 
MOODY'S INVESTORS SERVICE 
John Moody, Pres. 
35 Nassau Street, New York City. 
Tel. 1299 Cort. 


al letter while 




















of Valuation 


must cover interest on physical cost, on the costs of 
promotion, on the working capital, the costs of opera- 
tion, maintenance, and amortization of funded indebt- 
reasonable period, and any deficiency 
the aggregate of these items 
Engineers are ac- 


edness over a 
which may occur below 
during the first years of operation. 
customed to the estimating of these quantities and can 
determine with a fair degree of accuracy what is to be 
expected from a new enterprise on the basis of existing 
same or other related lines. 

between 


practice in the 

4. The distribution of 
petitors may be assumed as proportional to the facili- 
ties offered If each of the business organizations is 
to assume that the total 
If, on the other 
example, 


business iwo com- 


equally efficient, it is fair 
business will be distributed equally 
hand, one freight transfer route is such, for 
that the time consumed in transportation between two 
in the ratio of 3 to 4 on two competing 


given points is 
be expected to distribute 


lines, then the business may 
itself approximately as 4 to 3 over those lines—some 
commodities not requiring the quicker delivery and 
naturally being satisfied with the slower route, while 


be equally true of commodities of 
The normal growth of business each 
enterprise 


the reverse would 


the opposite kind 


vear and the amount created by a new 
must, of course, be given due weight. 
5. New enterprises enter a field when, and only 


meet the several 
cost items mentioned above, estimated on the basis of 
accordance with the 
scheme above outlined or some other. It is the natural 
consequence, therefore, these already occupying 

business field will establish their rates or charges as 
possible on a basis which will net them the 
the same time offer prospects 


when, the profits are sufficient to 


probable returns, assumed in 


that 


nearly as 
and at 
of return to competitors too low to invite competition. 
law of supply and demand continues in 
eperation, just so long will this condition hold with 
reference to the initiation of new and competing enter- 
prises in any line 
6. The logical conclusion of this line of reasoning is 
that rates between two points should depend upon the 
costs of construction and operation involved in a new 
busines for which will be derived in 
titors and in part from new sources. 


utmost possible, 


So long as the 


enterprise, the 
part from compe 
It will doubtless be contended that many com- 
plications will enter in the endeavor to establish a 
rate between two distant points, because of the 
manner in which business between intermediate 
points will affect the operations and returns. It 
is believed, however, that the methods which have 
been developed of late in analyzing operating costs 
are so sound, and that conditions are so similar as 


to be comparable in ag . 
the existi “on arge district when 
nw ing enterprises are examined, 
that it will be entirely logical and considered 
equally reasonable to assume for the new enter- 
prises the sam2 distribution of traffic and return 
as that determined to be the average among the ex- 
isting companies with which a new one will be com- 
petitive. 
Rates should, therefore, be based upon average 
reasonable estimtaes of the return upon @ new com- 


peting enterprise. 


FOR TAXATION 


this discussion, is intended to in- 


Taxation, in 

t on real property, whether by the 
State, a or other subdivision. 
The taxing of incomes of public utility corporations 
should be clearly differentiated from the taxing of 


clude only thz 


county, town, civil 


real property. Franchise taxes must also be con- 
idered separately. 

rhe tax value is evidently dependent upon the 
taxing community to some extent. It would evi- 


dently be inequitable for a small village to assess 
a right of way through it on the basis of the value 
to the railroad of that portion of their line if it 
were the final connecting link to complete the sys- 
is the value of 


tem. The o1 fair basis evidently 


the real estate for use (necessarily other than 
railroad use) in the community levying the taxes. 
rhe same reasoning applies to taxes by a State 
assessed upon interstate railroads. 

Valuations for the purposes of taxation evi- 
dently cannot be based upon the value of com- 
peting enterprises. They must, therefore, be on 
a different ba from that formulated for rate 


making, so that the several distinct bases on which 


appraisals have sometimes been made are not in- 
consistent although they may be entirely different. 
appraisal! for tax followed 
rs is that the 


transfer by sale from a willing 


purposes 
value is the price which 


we dg be tixed ina 


seller to a willing buyer. A different standard of 
value is involved in cases where a piece of property is 
usable for only a single purpose, such as a piece 
of mars} d, a steep hillside, a piece of farm land 


the midst of a prairie and where it is converti 


usefulnes Obviously, the value of such 


ble in its 
sold is equal only to 


In this sense, properties 


first-named property when 


that of adjacent 
roads, if sold, could find buyers only 


s of adjacent 


plot S. 
owned by ra 
among other railroads or among owne 
nd. Obviously, another railroad would hardly be 
buyer because a sale would take place 
only when the 


a prospective 
forced, that is, 
railroad failure. Consequently, the legiti- 
mate values of the property must be based upon 
from other classes ef buyers. 


only when original 


Was a 


offers 





Valuation for tax purposes should therefore be 
based on values for their present uses of adjacent 
non-railroad property.* 

A private individual purchases a new enter- 
prise if he thinks he can get a return commensurate 
with his desires upon the amount of money which 
he is anxious to invest. In the case of a railroad, 
evidently the return is dependent upon the freight 
and passenger rates and operating and other costs, 
so that as far as the purchase price is concerned 
the physical value of the property is not involved, 
but only the capitalized present value of future re- 
turns from earnings. A prudent buyer, however, 
will always make a careful examination of the 
situation, and especially of the physical properties 
included in any purchase, to ascertain whether they 
are in first-class condition or in a run-down state. 
In other words, he will endeavor to ascertain the 
amount of deferred maintenance, by estimating the 
cost required to bring the property up to a normal 
state as far as earning power is concerned. An 
appraisal of deferred maintenance is not the same 
as a valuation either of original cost, or cost te 
reproduce. In connection with the estimate of de- 
ferred maintenance, the prospective buyer may de- 
sire to include an estimate of possible improve- 
ments which will increase the earning power. As 
far as the estimate of deferred maintenance is con- 
cerned, it might be said that a valuation covering 
cost to reproduce with an estimate of depreciation 
to date is somewhat similar, but when the problem 
has added to it the appraisal of the cost of the 
possible improvements, the problem is more closely 
like estimating the cost of a substitute enterprise, 
and comparing with such substitute the present 
state of the enterprise considered for purchase. 

It is thus evident that a valuation for purchase 
is again on a different basis from one for either 
the purpose of rate making or of taxation, and 
comprises the capitalized present worth of future 
earnings reduced by the costs to make up for de- 
ferred maintenance. 

FOR SECURITY ISSUES 

One of the principal arguments in 
establishment of Public Serviggagm yor of the 
that they mig e Commissions was 

e be given control of the issue of 
securities for new propositions or for ostensible 
improvements in old ones. This idea had developed 
because of stock watering activities and was put 
forward in an endeavor to protect innocent and 
ignorant investors against fraudulent or otherwise 
questionable enterprises. It would seem, however, 
that no individual would care how much were the 
previous funded debt and capital stock of an enter- 
prise in which he desired to invest, so long as he 
was assured that his new investment would carry 


+ 


a proper return; nor would it seem legitimate for 
a public service corporation to inquire further into 
a matter of borrowing or stock sale than to ascer- 
tain as nearly as possible whether or no a new issue 
of securities could be supported by the present or 
prospective earnings, bearing in mind the necessity 
of paying proper interest and dividend returns on 
legitimate securities already outstanding. No valu- 
ation of property would thus seem essential in de- 
termining this question, the only facts bearing upon 
the situation being the past, present, and prospect- 
ve earning power and the cost for operation, main- 
interest, &c. under past, 


tenance, amortization, 


present, and prospective conditions 


Under certain circumstances, a question might 


be raised as to the amount of the issue, because 


of the possibility that competition might enter to 
° wr r ale bee é t eC t 
of ppeals « e State of ew Y & 
b ‘ de ce opinio 
‘ ed « Pag 19 


SLUUTEEETECEDOCUOCEEEEECUEEEE EEE EDEEEERUEERTESTEETEES CEECE ETRE TEEEE 
Buy 
Municipal Bonds 


lire. 


on our plan of 
Partial Payment 


Our plan enables you to buy sound Munici- 
pal Bonds in denominations of $100, $500 or 
$1000 by making small instalment payments. 
4% interest allowed on all payments. Money 
refunded with interest on ten days’ notice if 
you do not desire to continue payments. 


Write to-day for Booklet F. P. 
“Buying Bonds on Partial Payment.” 


William R.Compton Company 


Municipal Bond 
14 Wall Street, New York 
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Our Quest of 


Some Aspects of Present-Day Amer- 
ican Policy Which Suggest to an 
Economist That Our Ambition 
to Capture World Commerce Is 
Based on False Premises 





Prepared for The Annalist 
By RALPH H. HESS, Professor of Transportation 
and Public Utilities, University of Wisconsin 
A N unprécedented windfall of a few millions of 
dollars of real profits has come to American 
producers during the last twelve months from the 
sale of supplies, at famine prices, to war-stressed 
Europe. Other millions of paper profits have spon- 
taneously emerged from war-stock inflation and 
speculation. Within the same period and for the 
same cause; i. e., the temporary industrial, com- 
mercial, and’finanecial paralysis of Europe, we have 
discovered extraordinary selling opportunities for 
our manufactured products in the markets of South 
America, provided satisfactory credits are granted; 
and it is possible that, in lieu of funding resources 
which were previously available, our industrial capi- 
tal will soon be welcomed in countries to the south 
of us and in the Orient. 

These facts seem to invite ‘an extension of our 
international trade relations and a co-ordinate re- 
adjustment of home industries, the development of 
a merchant marine, an increase of investments 
abroad, and the internationalization of our bank- 
ing system—all of which constitute ‘a nationalistic 
uncertain, and some- 

Nevertheless, states- 


economic project of 
what revolutionary character. 
men, financiers, and captains of industry seem, 
seriously to favor such a plan. Let me say at the 
outset, however, that I am convinced that many 
who are actively engaged in the promotion of the 
propaganda of foreign extension and its 
concomitants of ship subsidy and industrial specu- 
lation are doing so either for unpublished motives 
or in ignorance of the fundamental economic and 
political principles involved. It is for this reason 
that I have undertaken to write of certain neglected 
aspects of foreign trade 


costiy, 


trade 


ASSUMPTIONS 


recent utterances favoring 
re- 


An examination of 
an extension of our international commercial 
lations reveals the following assumptions, which 
seem to be generally accepted by partisans of the 
movement as axiomatic: 














1. An increase the reign trade of the United 
States is per se de ble becau it will be econom 
cally profitable 

2. The present affords an advantageous opportuni- 
ty to establish new and permanent trade relations 
with European countries and to displace BMuropean 
trade and developme t So America and the 
Orient. 

3. The new capita esulting from recent profits in 
European trade is i » supply the SsSar 
trading facilities, foreign investments, and industrial 
readjustments at home ind there seems to be no 
other pressing need for this, presumably, large capital 

4. The new Federal banking system is potentiaily 
adequate to undertake worldwide funding operations, 
and to make effective the substitution of ‘‘ doliar ex- 
change "’ for sterling exchange in international ftnance 

5. The creation of an American merchant marine 
of the first order by the registration of foreign-built 
owned, and operated vessels under the flag of the 
Republic, or by Go purchase or subvention of 


operated b American crews, is possible 


ships to be 
and feasible 

Having granted to themselves these premises, 
it only remains to quixotic architects of our eco- 
nomic destiny to design 


of linking up the presumably available facilities of 


the very simple processes 


production, transport, credit, and marketing, and, 
thence, proceed to a description of an enlarged 
business prosperity, higher 
mented nationality. 


welfare, and aug 


social 


WHAT CONGRESS CAN DO 

Indeed, preliminary have already 
taken in the construction of an enlarged interna 
tional trading 
touching all phases of trade expansion apparently 
have received the tentative approval of the masters 
of industry and finance, and are now before the 
public for approval, and public approval must come 
through the Congress of the United States. Now, 
these constructive commercial projects involve sev- 
eral technical 


steps been 


mechanism. Concrete projects 


matters which are, possibly, quite 
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Foreign Trade 


beyond the understanding and beneath the interest 
of the man in the street. But Congress can confer 
the public approval and then make the whole pro- 
gram possible by removing certain trade restric- 
tions, by supplying a little public aid here and 
there, and by reversing ‘certain principles which 
have come to prevail in this country touching the 
functional relations of Government and business 

a draft on the Treasury for the purchase of mer- 
chant ships or for the subvention of shipping com 
panies, for example, and the legitimizing of in 
dustrial and commercial combinations heretofore 
construed to be in restraint of trade and repugnant 
to public policy. The proposition has 
been framed in bold terms, namely, the declaration 
“commercial Monroe doctrine,’ 


recently 
of a ’ discouraging 
commercial aggrandizement as well as territorial 
encroachment of foreign powers upon this conti- 
nent; flag-follows-the-dollar 
our neighbors to the southward with 
we would exclusively exchange our manufacture 


for industrial possibly, a few 


and a protectorate 


ove! whom 
concessions and, 
natural products. 

The consideration of such proposals, although 
in themselves they may appear to be business proj 
purely, involves large questions of public 
policy. They are, therefore, political questions 
political in the purest sense of the word, and 
both national and international import. 


ects 
with 


I shall not occupy space with a statistical dem 
onstration of foreign trade profits, past and pres 
ent, or a forecast of future prospects in trade; but 
I wis 








h to emphasize the economic facts as they 
lie, to state certain incontrovertible principles of 
foreign trade, and to suggest logical conclusion 

as to the situation which may result from an at 
tempted extension of our international commercial 
relations. 


FAVORABLE CIRCUMSTANCES 

granted, I think, that a rapid ex 
tension of foreign trade relations and facilities and 
reconstruction of the foreign 
policy of the United States along permanently ag 
gressive lines has never been so favorably possible 
It is even difficult to conceive of a future 
combination of circumstances so fortuitous for the 
acquisition of international commercial prestige 
by the United States as that of the present. 

We retain the superior richness and diversity of 
natural resources which have been the sources of 
the spontaneous and irrepressible foreign trade 
which we have enjoyed to our great profit. We 
have a great foreign trade despite the lack of a 
co-ordinated system of marketing, 
transportation and credit, and in spite of a per- 
sistent obstructionist foreign political policy. In 


It must be 


a successful trade 


as now. 


scientifically 


our economic evolution we seem definitely to have 
surmounted the period of dependent industrial de 
velopment and to have attained an efficient maturi 
industrial organization 
pendence. We now possess superior advantage 
trade rivals in at least two fundamental fac 


ty ef and financial inde- 
ove! 
tor 
and liquid capital. 


of industry and trade, i. e., natural resources 


CRIPPLED INDUSTRY 


In matters of business acumen and industrial 
we have, in 
edged none superior, except the mechanism of in- 


Eu 


the 


organization recent years, acknowl- 
ternational intercourse gradually built up by 
ropean while with 
development of a complex and lucrative domestic 
This 


nations we were occupied 


industry mechanism has been rendered im 











potent by the v rope. The industrial forces 
of Europ: machinery of commerce, 
and the financial control which 
reside in, are temporarily para- 
lyzed i j mpaired. The question 
Sel ontrol of European 
comme 4 yugh there are those 
who wv ypear, but the feasibility 
of \ the trade and de 
el lustrial agencies form 
erly ned i in the service of the 
southert n Hemisphere. While 
it pr i ike measures of self-help 
in n et icts, the main proje 
t] ling of South American 
trad 1 by European pro 
duce and bankers, and the 
0 t lopment of certain 
in -d and partially ex- 
ploit« , ! nan agencies. 
SACRIFI( ‘ 
mercial Europe has 
tem} attractive trading 
p yortunities, and has 
hand i part of her working 
ip i munitions, to retain 
1 i es will involve long- 
co ndustrial competition 
and pecuniary sacrifice in 
bot} t r taxes, for an indef 
licated as favorable 
to industrial and trading 
pe 1t appear. Although 
opi! yrobable wage value of 
Europ there is no hope that 
an ¢ American wage will 
be app i will go far toward 
comp 1 trial and commercial 
or 4 lant capita] and su- 
perio! i 1 the last analysis, we 
face t problem of relative social 
co enefits resulting from 
the home which will be 
necessa eign markets it is pro 
p 1 to ‘ irrent industrial pro 
moti r ding our funding activities 
ti liscount markets, and 
of tl ation of a merchant ma 
rine » needs of our ocean 
tra 
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Some Neglected Aspects of Foreign Trade Policy 


plant another nation in trade with @ third requires 
that the supplanting nation shall be so equipped, in- 
dustrially, as to form a more efficient economi 
lianee with the third nation than it previously enjoyed. 

4. Merchant marine, banking and credit institu- 


tions, commercial treaties and selling agencies, consti- 
not the sub- 


al- 


tute the mechanism of foreign exchange, 
stance of international trade 

In regard to the first—the fundamental nature 
of foreign exchange—the fallacy of the old mer- 
cantilistic economy, by which it was proposed to 
create wealthy and powerful nations by exporting 
everything possible in exchange for the precious 
metals and prohibiting all importation of goods, 
has long been revealed. The first essential knowl- 
edge of international commerce is to know that 
trade is trade—the exchange of goods for goods, 
to the advantage of both parties to the transac- 
tion. It is well to realize, also, that money and 
credit do not constitute final payment in foreign 
trade. They merely serve to facilitate the indirect 
or deferred return of a quid pro quo in goods for 
goods delivered. It was Jevons, I believe, who so 
aptly said, “ Money is the oil that makes easy the 
movement of commerce.” 
A FICTITIOUS BALANCE 

Our customary annual trade balance of a half- 
billion dollars is, economically speaking, fictitious. 
True, we have shipped goods abroad for a number 
of years which have seemed annually to exceed the 
value of those received by about $500,000,000. We 
have also annually permitted our luxuriating tour- 
ists to carry abroad with them letters of credit 
and travelers’ checks drawn against this excess 
value to the amount of $300,000,000; and other 
drafts, to an amount sufficient to cover the dif- 
ference were dispatched abroad in payment of 
freight charges, marine insurance, and interest and 
dividends on American securities owned by for- 
eigners. In fact, our exports have always been 
balanced by imports, services, remittances on in- 
vestments, and the sumptuary demands of our 
travelers 

But it seems that we have accumulated a trade 
balance of $1,700,000,000 during the past year, for 
which Europe is unable to send us goods, and which 
our erstwhile tourists hesitate to go abroad to con- 
sume. In reality, what do we profit in this? We 
have expended in producing these exports our re- 
capital. Some gold 
received in part 


sources, our labor, and our 
bullion (400,000,000) has been 
payment and stored in the New York Sub-Treasury, 
some American railway stocks ($1,500,000,000 par 
value) have been traded in on the debt, and we 
have taken over a half billion in promissory notes 
from England and France. We have no real use 
for the gold. We are producers and exporters of 
goid, and when this gold, most of which we proba- 
bly mined in Nevada and Alaska, is returned to our 
storehouses, depreciated in value as it fact 


is, the ct 
is prima facia evidence that at least one 


of our 
natural products is redundant in foreign markets. 
In the opinion of some, the absorbing of foreign in 
terests in American railroad and industria! securi- 
ties should be welcomed by us. I do not 
in this opinion for reasons which shall soon appear. 

The net result is that our actual exports of 
American products are less by the amount of gold 
returned. The exchange of our manufactures 
against our own securities amounts to about the 


concur 


same thing, for in the past we have been even more 
vigorous exporters of securities than of gold or 
wheat. And the bonds of the Anglo-French Allies 
represent a favorable balance which would not ap 
pear in our trade statistics as “favorable” if Eu 
rope were able to pay in real goods. This is, in 
deed, a debt, unpaid, and assessed against the fu- 
ture productive capacity of Evropean industry; and 
this debt is the most realistic feature of our hypo- 
thetical and intangible trade balance 
A TWO-SIDED QUESTION 

Foreign trade may be desirable either for eco 
nomic reasons or for political reasons. It is neces 
Sary to treat 
possible, even probable, that an expansion of the 
trade of the United States may be 
the one and justified by the other. 


I have already implied that, economically, for 


these reasons separately, for it is 


condemned by 
resources and condi- 


so differ- 


certain commodities 


eign trade is justified when 
tions of production in two countries are 
ent that the relative costs of 
are reversed. Consequently, to the extent that such 
goods are actually 


necessa and eful, and in 


amounts commensurate with the differences in rela 
tive costs, the exchange is mutually profitable. 
It is to be observed, as axiomatic of international 
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trade, that the economic benefits resulting there- 
from are measured by the excess of the social value 
of the goods acquired over the social value of the 
goods disposed of. When the mechanism of ex- 
change is properly organized, the market values of 
such imported and exported goods will be equal. 
But the trade will be beneficial to producers and 
consumers just as long and in such measure as may 
be indicated by a favorable differential in relative 
costs of production. Just a word as to the meaning 
of relative costs. It will be economically profitable 
for us to ship raw cotton to Germany in exchange 
for chemical products whenever the cost of pro- 
ducing a bale of cotton in the United States is less 
than would be the cost, in the United States, of 
producing the chemicals which Germany is willing 
to send to us in exchange for the cotton—provided, 
of course, that we have a greater need for the 
chemicals than for the cotton. The relative costs 
of producing cotton and chemicals in the United 
States so favor the production of cotton over chem- 
icals as to make possible a profitable exchange 
with Germany, where natural resources and other 
industrial conditions have created a reverse order 
of relative costs. 

It is further to be noted that natural resources 
and labor power resulting from density of popula- 
tion are the primary causal agencies of the differ- 
ent relative costs which create geographical indus- 
trial specialization favorable to foreign trade. It 
is true that liquid capital, business organization, 
and transportation facilities are essentials of com- 
merce, but they are of secondary importance among 
the economic factors of foreign trade. 

In years gone by we have enjoyed a large for- 
eign trade. Such trade sprung up spontaneously 
because of the variety, richness, and abundance of 
our natural resources, the raw products of which 
were produced at a relatively lower cost than we 
could produce goods into which a larger propor- 
tion of labor must enter; consequently, trade with 
the more densely populated nations of Europe was 
brisk—so brisk that a restraining tariff on im- 
ports was necessary to equalize the relative costs 
of the extractive and of the elaborative industrial 
processes in this country. The effect of this has 
been to restrict our production and export of raw 
products, to concentrate population in manufactur- 
ing and trade centres, and to invite immigration. 
One of the chief advantages of our foreign trade 
and of our so-called export balance in the past 
lies in the fact of an established foreign credit 
due to our ability to ship an excess of raw products 
over our import demands sufficient to constitute 
interest payment on the considerable European in- 
vestment necessary to capitalize our industries. 

Now, is not this an anomalous situation? Up to 


the present we have exported mainly raw products 
and products of extensive industries. into which 
natural resources mainly entered, against the fin- 
ished products of dense population and intensive 
industries in which labor is the chief ingredient. 
We are now considering an increase in our exports, 
but the increase is to be in manufactured goods. 
Manifestly, our export surplus of wheat, cotton, 
and meat is on the verge of a rapid decline. Can 
we successfully match our factory labor against 
the factory labor of European countries and sell 
manufactured goods to them in their own markets? 
If we undertake to do so, with what will they pay? 
Certainly not with raw materials, not with other 
manufactures, not with gold—they neither have 
gold nor do we require it. 

Obviously, any considerable and permanent ex- 
tension of trade with Europe is impossible. As our 
population grows, exploitation and development of 
natural resources recedes and elaborative industrizs 
develop; relative costs of the essentials of our 
social life will become equalized, our possible ex- 
port surplus will decline, and our requirements for 
foreign goods will be reduced. International trade 
may, of course, always continue in large values, 
but it will be confined more and more to unique 
natural products indigenous to unlike lands and 
climates. 

WHAT WE GET IN EXCHANGE 

In the meantime, what we send to Europe must 
be in exchange for either five kinds of values: 

(1) Industrial products—mainly of cheap labor, viz., 


manufactures: (2) our railway and industrial securi- 


ties now owned abroad—all of which will probably be 
returned to us before the end of the war; (3) securi- 
ties conveying to us ownership in European industrial 
American railway and in- 
obligations of 


establishments; (4) South 
dustrial securities, and (5) the public 
European Governments. 
* With regard to South American trade, the situa- 
tion represents an approximate reversal of our 
economic relations to Europe. In other words, the 
relative maturity of our industrial organism and 
the relative abundance of certain resources of 
South America constitute a favorable basis for the 
exchange of certain of our manufactured products 
for such food products as fruits, meat, and coffee, 
for rubber and hides, and for certain minerals 
which are scarce with us. But the probabilities of 
large exchanges of such goods do not appear re- 
assuring. 

There is, however, an alternative motive for the 
promotion of South American intercourse which 
may lie behind the organization of the three or 
four industrial trading companies with a combined 
capital of possibly $100,000,000, and the recently 
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Nymo Zinc and Lead Company 


Incorporated under the laws of the State of New York. 


Authorized Capital, $100,000: Issued, $50,000. 
Par value, $5 per share. 

Properties: The properties owned by the Company comprise what was 
formerly the Brattleboro Mining Lease, having purchased these properties, 
{ I They are now, and have for some time been, 
in actual operation, being located in the East Joplin Mining District, Jasper 
The Company has also acquired title to three adjoining 
lots on which a shaft is completed to the ore level, and is now being 
Ore will also be produced from this shaft the present week. 

No Indebtedness: The Company has no outstanding bonds, notes or 
other indebtedness, except current bills. 

Cash Business: The output of the Company is sold weekly for cash at 


on Stock: The present net earnings of the Com- 
pany, operating on the original purchase, are ebout $100 per day ($30,000 
With the completion within a few days of the new shaft, the 
President anticipates net earnings will increase 50° , totaling $45,000 per 
annum, being 90% on the stock issued. 

Dividends 12°. per annum: With the organization of the Company the 
was placed on a 12% dividend basis, payable monthly. 
to stockholders of record on March 25th, was paid on 


. Management: The management is directed by B. L. 
mining and oil operator, who successfully operated the property prior to 
its purchase by the Nymo Zinc & Lead Company. He 


The legality of this issue has been passed upon and approved 
Bovie, Esq., of New York City. 
Engineer and maps of the properties are on file in our office. 

We offer the unsold part of the above issue of common stock at $5 per 
share, subject to advance in price without notice. 
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To Restrict German Commerce 


British Favor Closer Commercial 
Relations with Allies and Meas- 
ures Which Will Prevent German 
Economic Penetration and Trade 
Control—New Banking Relations 
with Italy 





_———_2 


Special Correspondence of The Annalist 
LONDON, March 14. 
ERMAN economists and the leaders of indus- 
try would probably be the first to recognize 
that among the worst consequences of the failure 
of their country to achieve so great a victory in 
the world war as to enable the Teutonic Govern- 
ment to dictate not only the treaty of peace, but 
the terms of the commercial conventions which 
must naturally follow the conclusion of hostilities, 
would be the side-tracking of the nation from 
the path of industrial conquest so steadfastly and 
it must be admitted—however much the methods 
may be held in question—successfully pursued 
during the last twenty years. Few now believe 
that the German hosts will prevail in the final 
struggle, and the downfall of Prussian militarism 
must shatter the hopes of continued commercial 
domination of numerous spheres adjacent to the 
Central Empires and open further afield. Ger- 
many may or may not be able to hold in economic 
subjection one or more of her present allies, but 
so far as the Entente powers are concerned there 
is to be a very strict surveillance over her future 
activities. 


FREE TRADERS STILL POWERFUL 


The future fiscal relations between Great 
Britain, the overseas dominions and the European 
nations now fighting side by side must be in- 
fluenced by a variety of considerations, and while 
the advantages of a fiscal union are manifest the 
difficulties of such a compact on the part of nations 
whose economic theories have hitherto been widely 
dissimilar cannot be ignored, the sancity of past 
principles will not be allowed to become a stum- 
bling block to the conclusion of arrangements 
mutually advantageous, but the free trade element 
in Great Britain is still a powerful force, and there 
are many who will not be reconciled to punitive 
measures against the present enemy if they con- 
sider that domestic trade interests are likely to 
suffer therefrom. 

In the House of Commons last week the Prime 
Minister was required to give a pledge that the 
British representatives at the forthcoming economic 
would not be vermitted to 
fetter the free action either of the Government 
or the House of Commons. But, while discus- 
sion is proceeding or pending on the numerous 
larger questions of international importance, inde- 
interests are not allowing vhe 
Italy, it is well 
German 


conference in Paris 


pendent financial 
grass to grow under their feet. 
known, has subject to steady 
economic penetration, and Anglo-Italian 
institutions recognize that they must be up and 
doing if the far-reaching control which had been 
secured is to pass definitely and finally out of 


been 
banking 


German hands. 
NEW BANKING ENTERPRISES 


Steps to that end have already been taken. It 
became known yesterday that an agreement had 
signed between two of the leading British 
and Westminster, and 


been 
banks, the London County 
Lloyds, each possessing immense resources, on one 
side representing a British financial group, and 
the Credito Italiano on the other side, represent- 
ing an Italian financial group, for the constitution 
of a British company to be called the British-Ital 
ian Corporation, 
£1,000,000, and the constitution 
the style of the Campagnia Italo 
of 10,000,000 lire. The 


with an authorized capital of 


also of an Italian 
company under 
Britannica, with a capita 
object of the two companies is the development of 


the economic relations between Great Britain and 
Italy and the promotion of undertakings in 
commercial and industrial field in Italy. The Gov- 
ies are understood to have 


e 


ernments of both count 


given the new enterprise their blessings, if not 
any actual assistance the way of financial guar- 
antees, and while the capitals provided may seem 
modest in view of the nature of the program out- 
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lined, the present arrangement may merely be 
the foundation of a more comprehensive project. 

There are indeed some who would have much 
preferred the co-operation of a larger number of 
British banks in the establishment of an enter- 
prise of such character, with a similar diffusion of 
interest on the Italian side, and if eventually State 
assistance forms a part of the scheme a widen- 
ing of its scope will probably be considered essen- 
tial. 

Public participation in the provision of capital 
forms no part of the present intention of the pro- 
moters of the undertakings, but there is no de- 
sire to create an exclusive or monopolistic corpora- 
tion even now, and the financial group which is 
represented by the two British banks would offe 
no obstacle to the participation of substantia! Brit- 
ish capitalists, while the ordinary investor may in 
due time be invited to subscribe to such industrial 
concerns as the activity of the new alliance may 
bring into existence. 


It was somewhat of a coincidence that the 
annual meetings of the Associated Chambers of 


Commerce which were held recently should have 
followed closely the assembly of the Manchester 
Chamber of Commerce at which the advocates of 
protective tariffs breached the walls of the free 
trade citadel in spite of the energetic defense of 
the Board of Directors. 

It is the custom at these gatherings of dele- 
gates trom the Chambers of Commerce to con 
sider and debate a great variety of subjects deal- 
ing directly or indirectly with finance, trade, and 
economics. Representatives attend from all parts 
of the United Kingdom and submit resolutions 
having as their object the promotion and consoli- 
dation of British trade and the improvement of 
the machinery necessary for these desirable ends. 

This year the interest which invariably centres 
in the conferences was much intensified by the 
great crisis through which the world is passing 
and which whatever be the final result of the 
titanic struggle of the nations is destined to influ- 
ence gravely their future commercial relationship 
The sertiment of the conferences was frankly and 
avowedly anti-German, and uppermost in the mind 
of practically every speaker was the question of 
giving to the British Empire the largest possible 
measure of economic independence after the war. 
That there should not be perfect agreement re- 
garding the methods which it would be needful 
to employ to restore the freedom which the war 
has shown to be imperative was to be expected, 
but the great majority of the resolutions submitted 
had as their purpose the penalizing of 
enemy trade by the imposition of tariffs and the 
Measures to pre 


central 


revision of the navigation laws. 
vent the establishment of enemy-owned enterprise 
in the British Empire with all the rights and privi- 
leges of British companies were advocated, as also 
a reorganization of the Consular services in order 
that British hold the 
position of British Consuls. 


none but subjects should 


British banking methods and the general rela 
tionship existing between the banking and mer 
cantile community and the need of the establist 
ment of a Ministry of Industry 
provided the subject matter of other resolution 


Commerce and 


The first day’s proceedings brought from the 


Chancellor of the Exchequer a pronouncement of 


epoch-making importance since it was regarded 


as a definite acceptance by the Government that 
the sanctity of economic beliefs would not be al 
lowed to prevent the consummation of protectit 
measures which the events of the recent past ha 
shown to be vital to the welfare of the nation 


It is the 


assistance in the development of foreign trade 


intention of the Government to afford 
order to insure that those rivals who are now out 
enemies shall not have the control of foreign trade 
which they Vl 

Kenna was unable to vouchsafe details of the direc 


have enjoyed in the past. Mr 


tion in which Government aid would be forthco 


ing, but obviously there is a varied choice and 


authorities doubtless have an open mind on the 


Subject. 


\dvocates of the establishment of a State ba 
are anxious to press forward their views, but 
on of such an institution 
probable, there are other ways in which the b 
nterest could be stimulated to take a mors 
direct interest foreign trade, and, as was y 


rested by Sir Edward Holden, the Chairman o 
London City and Midland Bank, at the secor 


day’s proceedings, the banks would probably be 
t ‘rease their capital in order to admit 


willing to in 
of the formation of a separate banking undertaking 


{ +} 


for the promotion of external trade, an institut 


in which the industrial community should be d 
rectly interested and behind which the credit of the 


Government should stand in the earlier years. 
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are tur and unprecedented 
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here it is all going 
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cient unto the day 
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The Railroad Problem 

HERE are excellent reasons for con- 
T sidering railroad rate in connectior 
with railroad wages, but the connection be- 
tween them is something which concen 
the owners of the railroads and the pub 


which uses them rather than the men who 
operate them. 

The issue raised by a demand for hig! er 
shorter hou not met by 


wages 01 say- 
ing that the men are being paid all that the 
owners of the railroads can afford to pay 
in view of the present level of Even 
if it be granted that rates are too low, it 
would not that 
enough. The men are entitled to a fair wage 
for their work without regard to whether 
rates are too high or too low. If it were 
shown that the capital in rail- 
roads was not getting a fair return it wouid 
still not be that the 


rates, 


follow wages were high 


vested in 


shown men were not 


entitled to an increase. That depends on 
other things. 
Labor can more easilv withdraw from 


its job than capital can withdraw from its 
investment. This is one reason why labor 
must get a wage satisfactory to it whether 
capital gets a 
Both must get their wage o: 
the price which the publi 
joint product of the men and the capital to 
which their 
the men who give their labor ha’ 


satisfactory return or not. 
return out of 
pays for the 
effectiveness, but 
e the first 
opportunity to obtain and the primary claim 
to fair compensation. If it were shown that 
the men could not get a higher wage to 
which they were entitled except at the ex- 
pense of capital, the answer would not be 
that the men should work for an inadequate 
wage, but that the railroads should be al- 


labor give: 





lowed to increase their rate8. It would not 
be fair to the men to compel them to accept 
less than their work is worth because that 
was all that the railroads could pay under 
existing rates. They might be forced by 
circumstances to accept an inadequate 
wage for a time, but only for a time, for if 
their work was worth more they would 
find a market for it elsewhere. The public 
would then begin to feel the pinch of a 
railroad labor, and would be 
forced to raise rates in self-protection. The 
public cannot afford to go without trans- 


scarcity of 


portation. 

The final reckoning might be postponed 
by allowing the men to exact the payment of 
s, even though eating into the 
share of the receipts to which capital is en- 
titled, gradually depriving capital of its pro- 


highe r Wag 


ductiveness, which would be but a way of 
confiscating it. That would be neither heon- 
est nor expedient. In normal course the 
ountry’s transportation system will need 
more capital as well as:more labor, and it 


will get neither unless it is in a position to 
pay an adequate return to both. Therefore 
the public in the final analysis has the 
best of all reasons for seeing to it that rates 
are fair, namely, that it will have to go 
without transportation which it greatly 
needs unless it pays a fair price for that 
transportation. 

It is more important for the public than 
it is for capital that rates should be fair. 
The owners of capital could lose what they 
have in the railroads without losing their 
all, but the country would be prostrated if 
it lost the service which the railroads per- 
form. The thing could of course never go 
that far, for public ownership would step 
in before that stage was reached, but con- 
sideration of the ultimate effect of the pub- 
toward the railroads should 
examination of all the facts 


Lic policy 
prompt a fai 
and should remove any opposition to an in- 
crease in rates if that were shown to be the 


fair solution. There may be other solutions, 
and if there are they should be found. La- 
bor should not be permitted to practice ex- 
tortion, but the public should not permit 
itself to force either labor or capital, or 
both, to take le than their labor or their 
capit vorth. The public needs the serv- 
ices of both. It should pay for both, and 


ot attempt to force either labor or 
capital to contribute out of its 
to the compensation of the other. 


fair share 


While labor may reasonably demand a 
fair wage without regard to the fairness of 
rutes, the public cannot afford to 
capital any more than labor to go without 
fair compensation. The public, which means 
the Government, take the means 
necessary to inquire into all the cireum- 
that they may be dealt with with 
to the proper co-ordination of 


force 


should 


tances 
due regard 
factors which enter into the prob- 
Until that is done the country will 


should, 


all the 
lem. 
one of its 


hot understand, as it 


greatest economic problems. 
pee 


Without Bitterness 


ae 1912 agreement between the anthra- 
cite operators and the miners expired 


Controversy 


on Saturday. The event caused no public 
concern. The demands of the men seem to 
have been made without ill feeling, and to 
have been discussed between them and the 
operators in a friendly spirit. The men as 
well as the operators count frankly on pass- 
ing the cost of any wage increase on to the 
consumer of the coal, who undoubtedly 
should bear all the cost of production. His 
alternative is not to use the coal. As the 
operators do not expect to lose anything by 
any increase which they grant, they have 





ho ground for deep feeling over the de- 
mands of the miners, and these apparently 
are not so badly off, as things stand, that 
they enter upon their demands with any 
bitterness. They want to improve their po- 
sition, and mean to get higher pay if they 
can. Meanwhile they are going to continue 
at work despite the expiration of their work- 
ing agreement. The men seem much move 
confident of getting an increase than the 
operators are of being able to refuse it, 
and both are confident that the increase, 
whatever it is, and not unlikely a little more 
than the increase, will be added to the cost 
of the product. The public is good-natured- 
lv standing by watching the process and 
wondering just how much it will have to 
pay for the agreement between the 
miners and the operators. The good nature 
ajl around is one of the many present indi- 


cations that these days producers and con- 


new 


sumers alike are prosperous. 
+ 
Pan-American Unity 

Ww hardly think that it was necessary 

for Professor Kemmerer, in reviving 
the subject of international monetary unity, 
to suggest that he was doing so at the risk 
of being considered a dreamer. In his inter- 
esting paper on the subject printed in the 
Political Science Quarterly, Professor Kem- 
merer confines his suggestion to Pan-Amer- 
ican monetary unity, and there are reasons 
why success might be attained within this 
field more easily than in others. The rela- 
tions of the countries in America may be 
said to be in the melting pot. One of the 
opportunities which lie ahead of this coun- 
try is to make Pan-Americanism much 
more of a reality financially and commer- 
cially than it has been, and the forces which 
tend to bring the countries of South and 
Central America closer to the United States 
in trade and in banking should help not a 
little in furthering such a proposal as that 
which Professor Kemmerer makes. Trade 
helped by the change, and a new 
intries to the 


would be 
bond created between the co 
south of us and ourselves. 


-~@~ 


A Guarantee Against Disaster 
— the underlying causes which affect or 
control recurring cycles of prosperity and 


ire nowadays generally under- 


depre S10! pretty 

stood, it an unfortunate truism that the ma- 
jority of business men generally run with the 
tide, and are either carried away with the en- 


thusiasm of reckless expansion in times of abund- 
obsessed with a fear of the bottom- 


bursting. 


ance, or are 
less pit when the bubble shows signs of 
If the present era of prosperity were the result 
business pendulum, 


of a customary swing of the 


to be confronted, ere long, with 
the same reflex conditions that 
followed periods of extreme trade activity, namely, 
inflation, and business 


we might expect 


have heretofore 


speculation, financial and 


chaos. But the further the present movement 
goes, the more apparent it becomes that it is 
different from an ordinary trade boom, and that 


that started us 


acting as a 


the very cause moving in the 


right direction is deterrent against 
an unwise over-reaching. 

The gates of prosperity were opened to 
the war, and the keep 


only through the business it has brought and will 


us by 


war will them open not 


bring, but, also, after it is concluded, through a 


psychological state of mind which it has 


The stupendousness of 


purely 
created in the individual. 
the conflict and the possibilities of unforeseen 
results arising therefrom have engendered a de 
gree of caution heretofore unknown in our busi- 
ness community, and on account of this fact, alone, 
there is far less chance for business to over-reach 
on the 
nary trade expansion. 

It is true we have had some unwise specula- 
tion in way stocks, and there is a possibility that 
a forced retrenchment in that quarter may cause 
discomfort and losses, but the degree of care in 
evidence on all sides, in making future commit- 
ments, should serve as a guarantee against sudden 
disaster.—American National Bank of San Fraw 


eisce, 


present movement than in times of ordi- 
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In the Market 


Credulous Investors Stray Thoughts From the Neigh- 
: borhood of the Stock 


Exchange 

















Special Correspondence of The Annalist 
PARIS, March 9. 

HEN the war becomes a nightmare of the 

past and the financial world eventually HE United States will become a real world 
regains something of its normal atmosphere, it banker when the proposed loan to China is 
is to be hoped there will be more rigid supervision ,5reeq upon. It is true that this is not the first 
of new issues launched on our market than fre- 
quently obtained in the pre-war days. 

Paris had then become a very favorite centre 
for flotation and the investing public often justly 
complained of a want of acumen on the part of 
certain banks jin displaying “ doubtful ” merchan- 
dise in the market place. This particularly applied 
to foreign loans, and money had so ofter been 
sent out of the country with small regard for 
the interests of either the investor or the country 
itself as to become something of a scandal. 

A case in point which is agitating the public 
just now is the Turkish 5 per cent. loan of 
500,000,000 francs—issued here in April, 1914— 
only a few months prior to the war. 

At that period the floating of a loan on behalf 
ef a power whose political leanings were fairly 
well known, and whose sentiments were only very 
thinly disguised, gave rise to a great deal of 
unfavorable criticism, and it may be safely asserted 
that the issue, so far as this country is concerned, 
was a diplomatic as well as a financial blunder. 

The denomination of the bonds is 500 francs— 
the first coupon due in November, 1914, (to say 
nothing of those subsequently maturing,) has, of 
course, never been paid, and the last quotation in 
the Paris Official list was 59 frances! Further 
the ultimate destination of the bulk of the money 
subscribed is well known today, and this knowl- der his management for $50,000. He got his chat 
edge must be very bitter to French holders—many : = niin ail the day that he had 

Pa of whom have lost sons and brothers on the in- ag atari mages get wey silts ST el 

- ential dieein of Calbiatte to pay for his ship he had to borrow only $15,000 
pitable shores o poli. 

; oe 3 to complete the purchase. 

A further regrettable episode, although of quite 

a different nature, was the State of Ceara 5 per 

cent. loan of 15,000,000 francs—issued in Sep- 

tember, 1910, in bonds of 500 francs. An excep- 

tionally glowing prospectus was circulated, widely 

emphasizing the advantages of the loan, and point- 

ing out that the mean annual receipts of the State 

r in question totaled 1,730,000 francs—which left 

a good margin for the repayment of drawn bonds 

and the annua! interest on the loan. The latter, 

skillfully advertised, and offered to the public at 








money offered the Orientals by American bank- 
ers, but in the previous transactions the leader- 
ship was taken by London bankers, and the ne- 
gotiations were all conducted with them as princi- 
pals. It is now proposed to try out this market 
with the most attractive form of security known, 
a Government short-term note, and if the recep 
tion accorded the new petitioner is cordial further 
loans will be arranged. 














PARTNER in a conservative investment house 
was very much surprised to receive a 
query from a customer concerning a new indus- 
trial stock which was a patent fraud. The “com 
pany” \ ack of the issue claimed to have an in- 
fallible \,ethod for detecting the presence of oil 
deposits. The customer had been offered the 
stock at $1. The banker advised him against buy- 
ing it, saying that it had no value. The customer 
insisted, however, on putting his money into it, so 
the banker sent a clerk out, who bought a block 
at 1214 cents. He figured he was reducing the 
buyer's ultimate loss by 87% cents a share. 

















MAN contracted a few months ago to buy a 
steamship for $65,000. Before he got deliv 
ery tariffs had advanced so far that he was able 
to sell its cargo space for its initial round trip un 













I the national banks had the same privileges in 
respect to supervising the business of the Treas 








ury Department as the department has over then 
they would be justified in calling upon Mr. Mc- 
Adoo for an immediate explanation of the Gov- 
ernment’s failure to make any use of one of the 
most valuable pieces of real estate in the City of 
New York. It is the site of the old Assay Office, 
which is neither beautiful nor useful. 















475 francs, was fully taken up. The money was 
to be utilized for the development of the capital Dutch Investors’ Misfortune 
of Ceara (Fortaleza) with corresponding advan Special Correspondence of The Annalist 
tages to itself and the subscribers alike. AMSTERDAM. Feb. 22. 
Unfortunately the performance has not been HE income which investors in Holland are re 
quite on a par with the program as outlined by ceiving on foreign investments is considerably 
the prospectus, for, within the space of three years, reduced by low rates of foreign exchange now pre 
the State of Ceara suspended the payment of the —yailing and the impossibility under present circum 
coupons on its 30,000 bonds—nearly all in French stances of collecting coupons in gold. The loss in 
ownership. The angry owners have not yet been interest on this account runs from 20 per cent. to 
able to discover the fate of the revenues which 50 per cent. in some cases, and even on Americar 
were supposed to be earmarked in their favor, but investments the loss amounts in some instances to 
the issuing bank is likely to be kept busy answer- = apout 14 per cent. This has made a disagreeable 
ing inquiries on the subject impression, because America is not involved in the 
Both these examples could be multiplied sev- war, and if gold shipments from the United States 
eral times over, and it is expected the law deal- were allowed no loss would be suffered. 
ing with such cases will be overhauled and prob- The report published in American papers that 
ably amended after the war. It is well known the National Bank of Commerce of New York was 
that a certain section of the public in most coun- negotiating with the Bank of Netherlands to de- 


tries is credulous to a degree and often fails to posit gold in New York against the American cou 
profit by the lessons of the day before yesterday. pons, which deposits should form part of the gold 












France, which has suffered a Humbert, a Lemoine, reserves of the Bank of Netherlands, was received 
and a Rochett candal in quick succession, i with considerable interest. Should this plan be 
no exception to the general rule. If the old carried through holders of American securities 
scheme of extracting gold from sea water was would be able to avoid loss, inasmuch as the Bank 
brought up to date, and again put on the market of Netherlands would receive the coupons, pay same 
; ¢ Pf ntant] att tien . } tc (little S ° ‘ 
in a sufficiently attractive form, there is litt at par, less a small commission, and ship them to 
he issne would h — serihed f ‘ . . , 3 
doubt the issue would be oversubscribed! But if America for collection, where the proceeds would 
this childlike faith (combined with a certain per- be added in gold to the Dutch Bank’s deposits ir 
centage of cupidity) dies hard, it must be remem- New York. Unfortunately, it is reported here that 
bered it has been largely kept alive and pandered the negotiations have fallen through because the 
, ir re » ‘ f ‘ ; . < Ice > c 1 . . 
to by third rate banks, floating fourth rate issues. eyeceytion of the plan was impracticable. 
It is therefore imperative for the representa- It is rumored, however, that the Bank is quite 
iW > ioher fine — re ciIrcumenect . : 
tives of the higher finance to be more circumspect willing to support the efforts of some of the Dutch 
than ever if the confidence of the investing publi administration offices here, in names of which the 
. >» rate . for P h4ha .« tite , rs urith » > > 
is to be retained, for, if “the appetite grows with greater part of the American shares held in out 
‘ 2Ee0S » 9 > 9 oa ee " 17 nertainly . ° P P 
what it feeds on” as a general rule, this certainly country are registered, and which are trying to 
does not apply to bad or unremunerative invest- have the coupons and dividends collected in such 
ments, and quite apart from the question of moral a manner that the loss in exchange would be re 
. shility involve re alway _ ..- 
responsibility involved there is always the poss} duced to a minimum. 





bility of frightening the would-be investor away 
from the market. : ) 
= Investment Suggestions 
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ARGENTINE RAILS SLUMP ON 
LONDON EXCHANGE 


Reduction of Dividend Brings Reaction 
Stocks Receive Public Atlention— 
Government's New Budget 


-War 


A nnalist 
LONDON, 


purely 


By Cable to The 
April 1. 


still cold toward invest- 


HE public is 


securities, await the de 


ment preferring to 
jovernment’s financial plans, but 


making 


velopment of the ¢ 


shares of the companies which been 


have 


large profits owing to the war are finding their 
way into the speculative group, and the public is 
displaying considerable interest in them This 


week Nigerian tin shares were in favor, sharmg 


trading honors with rubber stocks, which retain 


their big following. Business, however, wa much 


interfered with by violent gales which partially 


paralyzed communication throughout the country. 
Argentine railways securities slumped heavily 
owing to the reduction in the interim dividend 


the Central Argentine from 2 per cent. to 1% per 


cent. It is feared that this foreshadows only 4 


per cent. for the complete year, whereas 5 per 


cent. was paid in the preceding year, and that 
similar reductions will be made by other leading 
lines, although the others have so far maintained 


the interim payments at 2 per cent. The Central 


Argentine has been especially affected by the high 


cost of fuel. Apprehensions also exist regarding 
the Argentine corn crop, the failure of which would 
seriously affect the railways 

Small sales of French securities have been 


effected in London under the arrangements re 


cently announced, but business was rendered diffi- 
eult by the restrictions imposed. The Treasury 


has ceased buying American railroad common 
stocks, but business on the Stock Exchange has 
benefited very little. It is presumed that the 
great bulk of American holdings have already 
been sold. The amount of American securities 
loaned to the Treasury under the mobilization plan 
is believed to be very moderate, as the terms are 


considered rather ungenerous British railway se 


curities were reactionary after a smart rise last 
week. 

The Cunard Steamship Company’s annual re 
port shows that profits ncereased by £344 001 to 


£1,347,000, and the company again paid a dividend 


of 10 per cent. and bonus of a similar amount 
the latter payable at the option of shareholders j: 
£1 shares on a par basis, which at the present 
price of 75 shillings constitutes a further bstan 
tial bonus. 

The budget for the coming fiscal year wil! be 


introduced in the House of Commons on Tuesday 


It 1S expected that the income and excess 


taxes will be intelligently increased, as wll the 


taxes on spirits, coffee, and cocoa, and that a tax 


will be imposed on amusements and possibly on 
travel. No widespread ir 


railway and other port 


The annual statement of 


March 31 


duties are anticipated. 


the national revenue to hows ncome 
from taxation of £336,000,000, an increase of £31. 


000,000 
compared with the 


over the estimate, and of £11,000,000 as 


previous year. Expenditure: 


chargeable against revenues aggregated £1,559 
000,000, a decrease from the estimate of £21,000 
000. Other expenditures totaled £176,000,000, in. 
creasing total expenditures to £1,735,000,000. Bor 
rowing operations produced £1,341,000,000, and 


bank balances reduced £58,000,000. 


were 


The money market was active throughout the 
week, with a strong demand in connection with 
payments at the end of the quarter, and some help 





“BOND TOPICS” 
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was required from the Bank of England. Conse- 
quently, loan rates were only slightly easier. De- 
spite the reduction in the interest rates on Treas- 
amount of new bills were pur- 
of three and 


ury bills a fair 


chased, principally those twelve 


months’ duration. Discount business in bank bills 
showed no improvement. 


BOURSE CHEERED BY RESULTS 
ENTENTE CONFERENCE 


OF 


Improve in Several Departments—-M oney 
Plentiful at Month-End 

Settlement 
Annalist 
PARIS, April 1. 
unaffected by 


By Cable to The 


: uprdes “Se 


the renewal of the 


was steady this week, 
Verdun battle. Carryover 
had at 


Loans were plentiful at 3 per 


money at the month-end settlement was 


from 4 to 6 per cent. 
cent. 
French bank stocks and railways showed steady 


progress. The Spanish group advanced further. 


Mexicans were neglected, and Americans were dull, 


2ption 


sharply on rise in price 


of the copper shares, which re- 


of the 


with the exce 


covered metal. 


The Entente conference discussed finance, ex- 


change, freights, and the development of the ani- 


line dye industry on a large scale, which produced 


a good impression on the Bourse. 


The exchanges are firm. Sterling was bought 


at 28.50 and dollars at 5.97. As had been expected, 


; 


the national credit was not weakened by the au- 


thorized increase in the Bank of France’s note issue 
to 18,000,000,090 fran 


Fight on London Board Over 


Attempt to Exclude “‘ Enemies” 
Special Ce espondence of The Annalist 
LONDON, March 14. 
INCE the nking of the Lusitania a consider- 
7 able section of the British membership of the 
London Stock Exchange has advocated the ex- 
clusion of members of enemy birth from the Board. 
In the early part of November last a large num- 
ber assembled to listen to vehement anti-German 
entiments from the organizers of the exclusion 
movement. This gathering resulted in the presen- 
tation of a petition to the Exchange Committee 
expre 1 the attitude of those present, and in 
January last this was followed a memorial once 
mvore emphasizing the strong feelings on the sub- 
ect by which many members were animated. 
To th the committee replied defining the 


procedure they proposed to follow. The memorial- 


istS were toid that the 
Austrian bor 

House had been in no way modified, and the 
that there 
birth whose 


advice to the German and 


members to keep away from the 


com- 
mittee were quite prepared to recognize 
may be naturalized members of enemy 


membership of the Stock Exchange was undesir- 


able. The rules of the House give members the 
right to object to the re-election of any member on 
pecific grounds, but the committee declined to 
deal with the aturalized German and Austrian 
members in a body on the lines laid down in the 
petition. Moreover, the petitioners admitted that 
there existed cases in which the refusal to re-elect 
would be neither desirable nor fair. They, how- 
ever, threw the onus of selection on the committee, 


which did not claim the possession of specially dis- 


, 
tilled wisdom enabling them to point an unerring 
finger to the members of enemy origin whose pres- 
ence should not be tolerated. 

Dissatisfaction with this attitude resulted in 


the holding of a further largely attended meeting 
of the 
The conven- 


last week at which the outraged feelings 


element found full vent. 
this 


anti-Gern 


particular 
under the 
the duty of the committee 


ing of the members at time had a 


significance and importance because, 


rules of the House, it 





to proceed with the re-election of members on the 
first Monday in March, and also because the elec- 
tion of the committee for the ensui year com 
mencing March 25 takes place on the 20th of the 


current month 

It is 
ceptions the more 
change did not countenance the proceedings with 
their presence, and the wisdom of violent action was 


out that with certain ex- 
Ex- 


proper to point 


influential members of the 


questioned in a few speeches which would have 
been more effective had they been more felicitous. 
The result of the meeting, however, was always a 
foregone conclusion, and a resolution was carried 
by an overwhelming majority calling upon the 
committee not to proceed with the re-election of 
all members of enemy birth who had become mem- 
bers since March, 1895, save in the case of those 
who were serving or had sons serving in the forces 
of Great Britain. 

Counsel’s opinion, it was declared, 
favorable to the legality of the proposed exclusion, 
but in spite of this the committee’s reply was a 
dignified but unequivocal refusal to proceed in the 
manner demanded. 

But fortified by counsel’s opinion, it 
able that the “anti-German union” will 
isfied with the position, and steps are being taken 
to run a number of candidates on the anti-German 
‘ticket ” at the forthcoming committee election. 
If these are successful the agitation will be given 
a fresh stimulus, with 
but possibly harmful to the interests of members 


was entirely 


is improb- 
rest sat- 


consequences problematical 


as a whole. 





European Bank Statements 





Bank of England 


Week ended March 30 





Change From 

1916. Previous Week 1915. 
Circulation E83. 577 000 £674,000 £235,.172,000) 
Publi: deposits 57,063,000 847,000 113.690.0000 
Private deposit 87 362,000 2,753,000 89,713.00 
Governm't se irities 32,838,000 14 G0 0) 
Other sec ities RS OO 000 1.1923, (4M 140,008, 000 
Reserve 41,534,000 18.000 7.144.000 
Prop. res. to liab ‘ 28.75 ° ' 0.40 §. 26 
Bullion 56.661,000 + 691,000 53 S68 000 
Bank rate, % ‘ 5 5 

Bank of France 

Mar. 30, 1916. Mar. 23, 1916. Mar. 16, 1916. 

Frances. Francs Francs 
Gold . 5006 200 000 5.011 300,000 5.023.100.0000 


1,460,000 362 900,000 $62,000,000 


Cireulation 14,952,100,000 14,.847,100,000 14,719,600,000 
Discounts 2.067 SOG, 000 2.055, 500, 000 2,069, 100,000 
Derm ts 2 045 SOO 000 2 008), 100,000 1,958, 800,000 


79,100,000 26,000, 000 2 S00 000 












Advances 1.240,400,000 1,243, 700,000 1,244, 100,008 
Bank of Germany 
Siatement of Feb. 29 
ASSETS 
( d- 
Change fre ing DD 
Keb. 29 Prev. Week L Year 
Marks Ma Ss M Ks 
Gold ar Iver 2 FOO DRS OOO 1,000 = 2.514,2 oon 
oO “W £ole 2,457, 149,000 728,000 = 2,270,632,000 
Holding of 
Bal € t 
Loan B otes $82 OO 17 OOK 21¢ VIR 
Vote f } bh S_SHS CH) 8,432 000 6.194.000 
DD t } | 
a 
nierte TSI, 522,000 279,830,000 = 4,094,624,000 
loans 15. 854,000) SAD OOO $33,849. 000) 
é 1 Tl 2.137.000 18.497 000 
Othe 4 2351, G18, 000 G.904,000 182. 275,000 
LIABIL Es 
Capit TSO000) O00 LSO.000 000 
Reserve SO 500,000) 74.479,000 
Note cir ! + 4. 309,000 268 000,000 4,862,704 010 
Dene t< TUNG) SO OD 14) VIN CHM) TORT O27 OO 
Other at ties 25 396,000 18.980.000 176,504.00 
tatement af AN Js 
‘ i exe 2 459.000) OOK 1.099 000 
cs pape & + bills > SOT O00 O00 9 O00 O8M 
Cire r king note 6,373, 000,000 94.000, O00 
l ate dey t 2 FOS COO 000 £ OOO (kO 
( d ‘ ng ir 
ie g otes 6 
Vie t ri bh 01.1948) 000 000 105 O00) O00 
Bank of Netherlands. 
Week ended bet Jt 
1916 1915 1914 
Duteh Dutch Dutch 
Guilde Guilders 
OL 261,776,727 157,614,375 
l S w4o,18 10,11 ri 
kK ‘ iG W715 87 SO) 4).s 
\ bee - L0,G00, 647 > 
Cireul n WI 457,054,940 > 
De} 43S 91,968,660 106,00. 





“Why the War Cant — Soon 


Peace talk is promi in American 
news discussion. It is not heard in Lon- 
don, Paris or St. Petersburs The dura 
tion of the war in Europe ts a basic prob- 
lem in trade and market reasonil rhe 
subject is the first of a 1 condi- 
ions abroad as seen by an expert who 
has just returned from Europe. 
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French. Plans to Regain Trade !O8§! X CHANGE 

















‘ Pan cota, a hao Se Rates Soar 
Making Ready for Reconquest of Legislation for, p vor LatES SOU 


Markets Lost Through War by ) | / 
Better Industrial Organization 
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“TT rr eT { + Ba aed) pil Oo 
a” BJECT i s business men and : 
’ i 1 iy n into anothe yeal 
£ economist I pect Io i rance ove : 
> { T ‘ ) to oe t oO tr T 
“a trade after t I felt the present 










Such a pro ! innot e arried 








organization or : = 
. — r ) lo t also being made to « t i 
bined are broug t yn the problem. rt 
: ; é price ill over th 
Scientif Revie ¢ iggested some of the 
means to be emp > that end. The following FACTOR OF HATRED 
speaks for its¢ B ise th elementary proceet 
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fetal p Klectr c truct the future against everything likely to com r cal 
ay ‘ 
7 oe e other de of the Rhine, and a more dra 
Op i " ¢ , smpioymer of “ certificate of origin” fo i] , 
of a <ina imports of doubtful antecedents Thi is, of cou ed 
itural a egard he home trade 
a } pnaonit Org 4 ‘ ) rsea ma kets the oppor ents mee TY 
Leg t i yak . . os P Y : 
» ae al : yund and that is where the comme) 
injured (but no ed the war Central v will ultimate ly take piace 
_ I tni reasor it is imperative that [| i f é either? 
, Onn -@ ild concentrate all her efforts toward ma r 
Federal Reserve Bank Statement a sy mais ' 
tall yp and mpro go ne position a one ) 
Week Ended March 31 itions of the world Old va 
The consolidated statement of the twelve Federal 1 ited. onlv mode busine y 
) € l € it to pre 1 
Reser -1 Bar 4 ) low > 
' , 
I i red Con \ I 
yy no me decora ‘ 
: » h speak ne anguage o he « ! 
14 I i ing f the ‘ to sé ind 
Gold $258.052.000 $228. 297 00% 
-si yy mu T: r Oo currency iT 
Gold 10.00 
1 l ¢ l 1 oO Ssimpiy hipped 0 i 
G i 
{X14 949%) 
e ecessary tipulations are 
v i s 0.000 239,178 , , ‘ 
ge »f what the French Consul in New Yor] 
Lega 1.928,000 25,627.00 
saying for some time past B ! 
Total es S345, 17S. WY $264, 8025, 00M) house to simply appoint i oca agent f ) 
Bills discounted a State x South America (in neither co ne : 
Maturities v pd $ 5 OW) P F ‘ ‘ Czy ra" . 
u ith MANE icici! Sa thace my. Ribnek: booting. invioaiion, site nsure Your Insurance 
aturities fro 11,721.00) 1 
tur e ) ] tten t col l ste r ann nt » < 
Maturities fro 21,409,000 15,244.00 slates: libanica rt aes aebe sis see aise By ) hat Will Pay Direct 
Maturities fr 61 to 9 19.452.000 ) ment The agent may be reliable or he may 5 
nat & 250 NON ; ses a : to Y Income for Life 
Matu ss O ) 155,000) § bu n either case he will probably be act'ng fo 
Totes $61.675.000  SkS.4TR O08 everal other firms, and is therefore mo 
further the interests (and his own) of tl} 
tr “ t = 
Sinitcw chain 3 ei ical ae ho ommissions are highest, or whose quo ad — . 
! ites 10,275,000) $6,708,000 : a Pp All It é hin the United States a 
Municipal w O15. 0n0 15.561.000 ions leave him the widest margin of prof: Ir 
short, the exporter must not simply “ wa ine ind 
I Pp!) 
fotal earning a $124.965. 000 $55. 977 ow R 99 
e€ he must “go and see. i 
Federal Ress é $25. 118.000 $5206 000) 
Due from F. R 1.128.000 10.2800) OUR IMPORTS FROM FRANCE 
All other reso é 4.975, 000) > OO tM a ; P : F : 
That France trade with the United St 
Tot m+ hd) S220 ETE 4 . : 1 - ties. $6 5,052. 
Total reso . $5v 64.000 $220. 674.000 n the articles in which she excels is we wa A $60,006,052.01 
: > 6529 
retaining and developing is proved by extra 552.97 
$54,888,000 $36.128.000 from the last Consular report of Louis Nettemer 
8.469000 issued in 1914. It shows that France exports mor 
419,987,000) 20%3,954,.000 pure silks to the United States than any othe! aeaemaaan 
SOO) (> 8.597 000 . . . - - . .* 
‘aye country, the value of such in 1914 being 70,500,000 National surance Company 
‘ , te ’ I ural! 
a fre "S Germ: > ine sec rith 16,000,015 
164.000 anes, Germany coming second with . , . 
: ‘ Montpelier, Vermont 
lities 155,000 franes 
v4 . , bias t . es _ «os inv tu 
Wate? tiebilities $823 264.000 Ski eT4. on The latter, however, exports more artili ial saamiaie dl ; 
ommia ven. amots kas P silk than France. It is much cheaper, the tariff ae 
( res ag e epos x \ Income yf 
and note liabilities 73.82 81.66% is considerably lower, and there is a large demand My income 
*Cash res. agains - a by Americans for “ silk mixture” fabrics. Ger q 
dn é ties 76.0% $ : : ol age 
° Xo Spcegpens , ee st man agents, too, are everywhere and invariab! ”. aa 
Cash res against net deposit . * —— 
btitiies olter velting achie quote better terms than French suppliers; sirth 
40% gold reserve against ag French exports of lingerie (silk or silk mix 
gregate net liabilities on F. R ture) during 1914 totaled 432,229,150 franes, 
notes in circulation ; TH.7% 92 (Ph, . 96 a a Biden, tle Cases -wettt han | 8 SSS ee eS 
Asn: Sena _ oa ‘Yo against 23,000,000 francs for the previous year 
ys a +3 > >} ; . 
*Lees. items in transit between With more progressive methods and enterprise : 
F. R. banks, viz...... eesessees $14,128,000 $10,269,000 this figure might easily be doubled. 
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Curve of the Cost of Living 



















































































= Me iE a eee Me le a Ae ON a Te wie i iy’ on [usin 
N siJuly Aug Se 4 -N r r May July Aug Sept Oct No r May June July Aug sept 
Numbers " iS b ept ot Nov pee _Jan Feb Mar Apr ‘ fia) June | uly, Aug Sepp pf faacae oe a —e — 
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170 SSsssuesccsscnesuseessseeenenesescensenne rot Poo _ 379 
eee igusuanest | Trt pid ssene | i Stott 
} a ae ame i 
as SSS SSRSRRCRSSESCUESRSUCSESGCGERSSURESGERESRSaS00uSncuuDEE ttt — 165 
SRS SSR CESRCESaSseeeseenene i | SSESaREeE 
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155 rt SRSSERESSSRSE ESE RSSSSPE SES ses: ao al TI jemane 155 
7 2 . 
150s tt ORTON TOOT OOOO ae jase 1] 150 
e Mitt ti eee eee ase eee . 
145 seeee! saan 149 
140- oe Crt seseeesesees y~ 140 
aiessesenens j se SSSSTSR. Ler seeesee ipseesseeeeens' tt 
SHSIS ESSERE SEES SESS SSSSSSS SS SS SSeS sss eeeress Hy tty ttt +++ 44 Ht t 
1; nde numbe ‘ ag r é erage I € of a aroup of commodit ‘ nna lnde Nami ‘ he 
fluctuation ” €¢ ade ‘ e ¢ / ‘ of ‘ ‘ ‘ flected and arranged te presen r heoret fu u ood budde 
nem 
7 . THE STATE OF CREDIT 
a } O ir @ } | CS New York Banking Position 
rHE ANNALIST INDEX NUMBER ee oe 
——Weekly Averages — —— Years’ Averages.— —-—- Loz Deposits. A mé PC. 
April 1, 1916. .+164.61 1916 158.41 1896 £0.09 | Last week ........... $3,5365,671,000  $3,551,602,000 $470,012,000 2 
: 4 ie al ere m rs : ; ; 1AQ OF Week before 1.360.532 006 556,058,000 477,850,000 13.43 
April a 1915 151.91 1915 155.04 LSU 109.29 Same week O15 2.387 8.000 96,721,000 394,639.00 16.46 
fHighest on record To date, This year’s high........ 76,518,006 592,631,000 23,753,006 14.85 
on week ended Mz j Mar. 4 Ja 4 lan. 29 
FINANCE Th year low 4.190, 004 .467.701.000 470.0 004 13.23 
on week e i la ] J 1. 1 Any } 
Same Wee} ear Sa e Per od . a ai , Jan. 10 ept A} I 
Last Wee Yea o Date ast Yea Condition of All National Banks 
<. De etoek« «har ) ) re Ova 472.1 1B. 58.062 8 
Sales of stocks, share nih np Hick > h - < o f Loans and discounts, sh, and atio of legals and specie to loans and 
oh RS O¢ r ~ lich O1.8 gl " as * } : yl 
Av. price of 50 stock I e! ~ I ent - ve asig pe discounts of al] the national banks ¢ he time of the Controller’s call have been 
ow 6.2? ow 64.40 Low A 4 ow S.97 (is round millions): 
Sale of bonds, par value. $21,426,501 $16.394.500 $281.788.200 £168,673,000 2 . 
* Rok 4 ie Dex 1 it iP Feb. vu er 14, 
Average net yield of t 191 = et : 912 al ie 
Savings bank bonds 4.21 1.5.60 4.298% : 4‘ y ' = 
New security sues $57,749,000 sé X48 000 $615.636.000 $426,050 590 40ans and ais i ate a p a : a ; é ; , 
Refunding 14.099.000 148,694 000 100,595,000 counts $1,358 $7,2 4 $6548 $6,175 $5,810 $5,402 $5,229 $4,841 $4,422 
Kbetss _—- : Cash . SOR R47 we GR G50 Rit * &o0 7&R 
= = : : an ’ i of cash to 
eID AIT ; > . 
POTENTIALS OF PRODUCTIVITY 8 SR eee ee Ee eg 
The Metal Barometer 7 . . ’ 
End of February. wot of J Foreign and Domestic Exchange Rates 
1916 191! 1916, _ The week's range of exchange on New York at Chicago last week was 
VU. S. Steel orders, tons 8 56R 96¢ 4.54 ] from 20@10c¢ discount, closing at the former; at Boston it stood at par all 
Daily pig iron capacity, tons 107,510 65,08 90,< week; at St. Louis it was par all week, and at San Francisco it was 30c pre- 
Pig iron productio: , ton },087 212 1,674 l r6,2 16,192 mium all week. The week’s range of exchange on the principal foreign centres 
*Month of Februa +Two months ast week compares as follows: 
Building Permits (Bradstreet’s) DEMAND 
—February, 142 Cities January, 156 Cities December, 156 Citic | Last W Prev. W'h Yr. to Date e Week, 1915.< 
1916 1O]5 1916 1915 191; 1914 His ow Hig Low Higt Le Higt Low 
$53,205,929 $45,905 9) > 49.95% $46,040,871 $67 829 5 $4 88, 28¢ ’ 4.70 4.7 4.7¢ 4.76 4.7% 4.73 4_™é 4.78% 
Alien Migratien ‘ Hi NB) s os s 5S404 YR, wy 7 
February January December He 2 2 71. i 71.18% 78.8714 71.18 ‘ , 8? 7: 
1uié 1915 ive 1915 1%) 1914 Switzerlane 21% 22 a SP 2 7 i 7.26 
Inbound 27.740 13.87 17.29 15.48] 18.90 0) 944 a 42 8 425g 4c 42.37%, 45.18% 41.87 6 “4 
Outbound 4.025 O86 Q]! 17.238 10.974 , R21 Italy 64 “6.76 0s 6.70% 6.54 7s 
AF ES 
: ”) 7 797 75 9 ) QT7 
Balance 20,705 6,787 1130s ] ‘ ’ Le 4 47e 4 4.76% 4.78% 4.74 4. uly 473 
— ~ : — “ — vencece — r , Paris Det Ty ey 17% 5.82 “7 -, hy a1 
MEASURES OF BUSINESS ACTIVITY Me : ¢ 
‘ he W2.50%4 Tie G84 2 77.62) 71.2 et Oe R2 ATM 
Bank Clearings Switzerland 21 3 ke wy wets 14 “: 
Entire country, estimated fo atest week from compiete returns from } Hellas 42.5146 42.02 J. 42.0 45.31% 41.4 ‘ © “0 
cities normally representing 9% ner ce ef the tota Percentage how | G58 68M oe G.70% GHB - GIA 
ehanges from preceding yea! | f 1 1.4 ” a > 2M ty 
he W eeb i The Week Before. 1 Ye Date P.« = iz 4¢ Ie a te 1a 2.2 
1916 $4,225 000,000 10.2 $4 5,268,244 44.2 $ 9,41: 21§ 4: 4% 0 | Cost of Meaney 
1915. $.245,.004,550 13.6 956,954 ; ] 40,151 874.155 7.0 7 
Gross Railroad Earnings ; Last Previous Year to Date. Same Week.— 
: - New York: W eek Week High. .Low. 1915 1914 
“Third Wee Second We First Wee $Me sJuls te ! 
in M Mi ' anus P i | Call loans . 1% @z ™% @2h2 1% 2 @2% 1% @2 
- ‘ avs..2% > @3) » ra ) 
916... "7 $7,575,148 $4,774,47 $209,625.38) $1,576,871,261 lime loans, 60-90 days..2%@ 2@o" 2% 25%2@2% 2%6 
1835 6 85 6.396 566 4,151,502 173,535.59 1,392. 962,647 Six months @ 2 @3"4 a 2% @3\4 @3 4 
a : . : Commercial! discounts, 
- > . ) mo ( 4h 1 Ss, 4 i 
Gain or loss + $1,139,242 + $1,178,582 $642,971 + $36,089,788 + $183,908,614 4-6 monthe eV a ers 92, £% *- Oth 2 Qi% 
+ 18.3% 18.4%, 15.6% 20 8% 15.2% By Telegraph to The Annaliat 
*23 reads. 725 roads. {25 roads. 9158 roads Other cities 
The Car Supply Commercial discounts, 4 to 6 months’ bank retes: 
j ; rT re ar. 1 Sew! Nepor , , 
Net surp. . . = on @) an - 1s oo. . 19)) 10 Chicago @ L 4 3 
of all af ppg a 19 e0% = ams ao 188 P 15.408 | Philadelphia @: 33 1, @4 % @4% 
i‘mave * 90. KR rae 7 YRODTS 153.907 ; 7.482 RE 1 , | i4 2. $ 
fr t cars 20,001 21,48 21,14 80, ted . ‘ 4 4 4 | Boston @ 4%, 4), a4 %e fa 44 
& Net shortage. } St * Lenin 31, @2% ‘ 4 1, . “ 
1 . MGN T DE Minneapobis 4 €@4) 4 @4! 4% 4 ( (a ¢ 
OUR FOREIGN TRADE a 
February lwo Menthe Gold Movement at the Port of New York 
1916 1915 _ 19lo. | 19d. Last Previous Same Week Year to Date——~ 
ED csescees $409, 836,525 $299,805,864 $740,621 572 $507 ,685,182 Week. Week Last Year. oie 1615 
Imports 193,935,117 125,125,591 (8,297,254 247.271.7008 Imports $206,686 $958.96 $494,568 $19,467,664 $6.750.377 
Exports 506,500 392,800 10,200 21,345,457 2 503.906 
IXCeSS © rts 215,901,40 174,682,478 $362,324,138 $20,415,474 ‘ 7 , — 
Excess of export $21 901,408 $ P Excess imports. *$299.620 $546,16: $484,368 *$1.875,793 $4,246.477 
Exports and Imports at New York *Exeess of exports. 
Exports. Imports . : 
1916 1915 1916 1915 | Comparison of the Week's Commercial Failures (Dun’s) 
J adie ‘ rT 2 020 $2 9 47F 29 GIT 108 | a =" ‘ 
Week ended Apr. | $31,018,518 $20, 10e oe $ eeeee es = 4. oo j Week Ended Week Ended Week Ended Week Ended 
Since Jan. | 569 082.511 $26,490 724 282,774,199 248.295, 996 Mar. 30, 1916. Apr. 1, 1915 Apr. 2 1974. Apr. 1932 
=- | To- Over Te Ove: To Over Bc Ov 
, ~ ora > ‘wo . ‘ ’ . Th ra] L o ver 
WEEK’S PRICES OF BASIC COMMODITIES tal. $5,000. tal. $5000. ta] $5,000. tal. $5,000. 
Current ange Mea) Mean price of | Bast 144% 53 17) 77 115 4¢ 108 49 
Minimun 1f16 Price the: years South . 17 38 152 41 102 2% Rt 7 
rice Hie Leow isi 1 14 | West 74 28 M1: 47 67 28 54 ik 
Copper bake. spe per i Ts ee | ee $0225) su 2N5 $1778 145125 | Pacific 4) 12 26 1B 4 2} 2g g 
Cette Speci, middling upbane per it bee 1260 ize lhe bey? bees . ’ mae Me. : a ee ae 
Hemlock : Base price pe 1,000 fee a al w) " an 24.90 | United States..s81 126 472 47 45 71 bY 
Wides: Packer, Ne 1 ative. pe ' ila ‘ 1M UT in | Canada av 4 45 ~t 42 $ 
Petreleun rm le well, per bi “” + ” mF 1 O75 | ; 
rig ire Hesseme wt Pitts, per te % “ ve Te 7. 14 j Fatlures by Menths 
Robber: Up-river, fine, per bb ‘4 oS ‘ ahem #92 ~——— February. - ~-fwo Months.- os 
BHk: Rew. tialian, classical, pe: jo 6. eh 4%) { 4.) 4 04 1936. BEDS. 1916. 3915 1914. 
Stee! bittei« wie Pirisborgh, per ton. 4.0m $51.00 2 om “ “ ate, Oty Number ...... 1.68% 2.27% 22,356 18,280 16,087 
Wool: Whie X,-per Meo... ” - “ aad 27 > al Liabilities -¢.2.338:744;565 $52,464698 $44,607,451 -982:045,205 $61:728 540 
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Central 


Reserve cities 1916 
New Y $2,554 
Ch zo { 
S Louis . 
Total 3 r.cities. $2 


Other Federal 


Reserve cities 


Atlanta , < $14,4 
Boston . ‘ 218,0 { 
Cleveland ‘ 

Kan. City, Mo 17 
Minneapolis 2 j 4 
Pr idelp H 2 

R 1 j 

Sar if rT ’ 
Total 8 { < 

Total 11 s $ 





Bank Clearings 


For the week ended Saturday. Reported by telegraph to The Annalist 


Monthly and weekly high and low average price of fifty stocks wenty-five 4 





. ~ - ) , 4158. 
1915 1916 19 P. TY 
$1,869,506,436  $36,469,955,27 $22,040,565, 479 t.4 ug 
287 200,301 $,756, 900,77 145, 465,68 20.6 | Mar. 23 46.50 
80,747,027 1,237,314,650 2145 22.2 | Mar. 2s 7.90 
$2.287,455,854  $42,464,170,79 B25, 008,29, 4 ‘ siete 
W 
wov4 
170,502,2 S97 824,500 0 | re 
1,321,31 t Si,42 61.9 COM 
7,428,64 7 WL I MaesaS 2 es é 
17,497.19 s4 ‘ ‘ s Ma tn 7 
),383,11 13,855,4 . seis 
891,764 " 73.9 YEA 
17. 985.228 ii 4 ~ wo | ; : 
2 752.554.0 $51,002, 250,265 $ 47,48 ty 49 32.84 { 
a } 1914 $4.9 Ja 
£9) 488.4 $557,377.61 S458 121,148 ‘ 913 41.4 ur 
29 042 000 418,922 50K ’ - 1912 ow Oo Ss.4 
8,036,91 135,942,002 ‘ 2.4 1911 9.6 Ja ‘ 
23,145.86 $73,507 .2 », 14.40 - *To da 
18,429,028 OD 2h 1 1a 976,51 


10,341,272 145,228,495 l6s.537.40 | 447.3 | Bonds 


4 





22 17,¢ 107 12,377 t ’ 2.09 
Omaha i as 21,440,801 7,525,21 295,900 235,204,058 26.2 | Ma i 
Pittsburgh . ‘ $42.87 $1,818.18 TSS, 75,5 ’ 7, O47 2.4 . ? 
St. Paul { / 8,518,518 176,62 ts 11 19.2 ar. a? 
Seattle 451,166 162,645, 19 2 1916, High 8% 
81.51. on Jar y- 1994 
I al 11 es $284.48 $0 421.724 S3.S76 2 0 < 8S M4 28.9 | * ° 
Total 22 ties $ )] is 2 967 975,755 $4, 00S, S22, 856 $ $5,205,27 1.1 | e 
—_—e . | Record 
! 
Clearing House Institutions | nen 
Actual Conditio {pril 1, with Change from the Previous Week 
sal r Comp A ( ze. 
Loans. & W) $1.071,213.00% } < x2 000 
sold » 692.00 83. 689.000 2451 00M 
L i 86,000 7,.975,0 197 01M 
Si ” 1:34.00 a ‘ ‘ 
. l ur rl ” 1.908.000 ) 4 
wit S80 000 { if t } mw yu 
~ j ‘ ISS. 650 } » 439 0 a 
\ 47 j j » ‘ Sti Oe (KM) — 
Ne i 3 7 “ ’ ”) in ta ) 
Na a 0 . Tr ’ 4 
-" ed a y { In detail las 
Daily Average Loans, Deposits, and Cash Compared } 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record ba of 1911, the items loans, deposits, and cash f i 
compare with corresp ng weeks of other years thus: 
Cash Cash 4 
Loa I 
*y016.8 207 TOS UDO $ , . ri ” 1! =i rt i ’ 14 Nin , i 
#151 645.880, 004 * , 1910 1.2951 ” ”) 
1914.. 1,502,185,000 . 1,919,000 1909.. 1,509,522 5.70 
191 1 1299 0) a $2.212.000 1008 1, ISO, 37S, 7H od tim ( 
1912 1,415 Om , T59,OmM 1 N62, 08S SOx " 
*Figures a g 1 ta 


RESOURCES I 





Total gold : >t 53,000 
Legals, &c 10 
Total reserves.§$ 100 
u Bills discounted : 000 


ills bought. 12 »,000 





Total bills... ..$12,437,000 





Res. depos.—net.. 26,937,000 

Fed. Res. notes, net 

F. R. bank notes 

Due to other F. R. 
Banks—net ...  .ocoses, 

All other liabil...,......... 





Total liabilities.$32,446,000 $218,568,000 


~ Weekly Statements of the Twelve Federal R 


For the Week Ended March 31 





w Yo Philadelphia eveland Richmond. Atlanta Chicago 
Dist. 2 Dist. 5 Dist. 4 Dist. 5. Dist 6 Dist. 7 D 
168,286,000 $13,699,000 $21,422,000 $15,814,000 $10,105,000 $42,653,009 = S$» 
1,855,000 3,057,000 1,085,000 127.000 240,000 1:149,000 % 
170,141,000 $16,756,000 $22,517,000 $15,941,000 $10,545,000 $45,802,000 .$9.35 
$396,000 $266,000 6.000 $6,165,000 _ 53,965,000 $1,645,000 ) 
15,193,000 5,253,000 1,278,000 15.000 754,000 2.027.000 4 


5,180,000 $4,717,000 $3,672,000 


$15,589,000 $5,519,000 $1,614,000 $ 





U. S. bonds $986,000 $3,202,000 $4,206,006 $4.994000 $1,676,000 $1,400,000 $6,682,000 
Municipal .... f 000 14,993,000 3,330,000 2 950.000 91,000 ee eee 3,620,000 j 
Fed. Res. notes,net 1,111,000 14,325,000 116,00' 000 ve 231,000 1,537,000 
Due from other F 
R. Banks—net ree _ 2,628,000 25,000 1,719,000 ; ~ 7,994,000 
Other resource 45.000 218.000 137,000 62,000 105,000 1,487,000 44°3,000 
Total resources.$32,446,000 $218,568,000 $32,692,000 $32,644,000 $25,712,000 $18,180,000 $67,750,000 $18,579 
LIABILITIES ; 
Capital paid in. $5,146,000 $11,122,000 $5,215,000 $5,948,000 $3,345,000 $2,414,000 $6,666,000 $2,788 
Governm’t depos.. 363,000 10,560,000 340,000 892,000 .. 7,027,000 7,049,000. 2,173,000 1,504 





186,895,000 27,137,000 25,804,000 11,352,000 8,554,000 58,911,000 14.38 
oho o'b0's ee su-0ee lias 3,939,000 5.0 ere were Oo 0 6 ee 


del . ‘ ae 
pee ahcdaks id ae ge 6 Mae gee 49,000 . Tl ee 


$32-692,000 $32,644,000 °$25,712:000 





ry 


$18,180,000 $67,750,000 $18.479,000 $18 


fions 


0 $1,634, 
0) +>,0 Non 
1,8 000 
OG OOO 
O00 1.7094 
4.000 208,00 
9,000 $23,514, 


000 $3,944,000 
000 1,429,000 
000 18,141,000 


92,000 


929,000 $23,5 


14,000 
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Annalist Open Security Market 








Contributions to this list are invited from dealers and brokers of recognized standing. When bids 
or offers are received for the same security from more than one house the highest bid and the lowest 














offer are given. No consideration of any kind is accepted for the insertion of these quotations, They 
| are given strictly as news. s, The Open Security Market, The Annalist, Times Square, New York. 
! Fy pt ax 
Exempt from laxation 














in New York State 


St. Louis Merchants 


First Mortgage Gold 5s 


a first mortgage on al! prop 
erty of the Company 


Guaranteed as to principa 


R. R. Association of St. Loui 


by endo! sement 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New Yerk 





ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Steck Rachenge 











C.F. Childs & Co. ix 


) $500,000 j 


United States Government 
and Territorial Bonds 





208 So. La Salle st 126 Broadway 
CHICAGO NEW VORA 
SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp's 


Municipalities and Foreign Governments 
BROUGHT AND SOLD 


SALOMON BROS. & HUTZLER, 
Members « er < ‘ , 


Tel. “150 Reetor 0 HBroud St 


CANADA 











Coggeshall & Hicks 


Investment Banker» 


328 Broadway, New Verk | 


WILL BUY 
Forth Worth & Rio Grande 
Ist 4s, 1928 
Toledo, Peoria & Western 
Ist 4s, 1917 


R. G. emereenene: & Co. 





- hon e P a, 
0. H. FUERTH 
14 Wall St. New York. 


‘Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 














4 


Lento wer 


HF Rachange Pinee 


dances o Mew Doe‘ reed 


: 8 i 














|| “$50,000 





| BridgeTerminal RailwayCo. UNITED STATES AND TERRITORIES 


These bonds are secured by 


and interest by the lerminal 





Including Notes 


— - 
—_ — — 


City ofJersey City, N.J. 


14‘¢ School Bonds 


| Due July 1, 1945 Denomination $1,006 


| Interest Pavabl 


Price to Yield 4‘ 


Descriptive 


Hornblower & Weeks 


MEMBERS 


42 Broadway, New York 
| Boston ( hicage Detreit 
Providence Portland 


| New Amsterdam Gas Co., 


Consolidated Gas Co. 
of New York 


Ist Cons. Mtge. 5s, due Jan. 1948. 
x Exemy 


To Net over 4.80‘-. 


Hartshorne & Battelle 


25 Broad Street, New York. 


Own an Interest in a Railroad 


ow 
elp vou 


opD LOTS Or ru it Pas men 


Re 


Gono. é Gruen 


| inge 
| 71 esata ay, “New York City. 

| 215 Montague St., Brooklyn, N. Y. 

} i2 North Broadway, Yonkers 





Terminal Bonds 


to yield 5.65‘: 


property f ef 
ne of ‘ 06 006 


gage or 


F. J. LISMAN & CO. 


Members N. ) Stock Exchan 
Investment Securities 


20 BROAD STRER! NEW YORK 


| Short Term Notes 

| Railway Equipment Bonds 

' Chicago, Burl. & Quincy 4s, 1921 
Seaboard Air Line Ry. 6s, 1945 


/BULL & ELDREDGE, 


| 31 Nassau St., N. Y. Tel. Cort. 632 





Cin., Ham. & Day. Rfdg. Guar. 4s 
| | Cin., Dayton & Ironton Ist 5s 


|! VICKERS & PHELPS, 
36 Wall St., New York 


*Phone—Jobn 6136. 











Foreign Government Bonds 


Inquiries invited. 
ALFRED R. RISSE, 
45 PINE ST. 


fel. John 4685 











Short Term Canadian 
Municipals 


BOL GHT—-S¢ 2 OTED 
inde 


BARR SCHMEL TZER, 


M Wall Street. Telephone, Recter 2628 
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Bonds Bonds | | Bonds | 


MUNICIPAL, Etce., Including Notes Continued RAILRO 











RAILROADS 


Bid fer 


Deo 
Bangor & 
Do P 


& 
bo con, 6s > 
St.1..M.& M..M.ex.4s 
Ss. F. & Ne l § 
KF & Mv 





Ga 
» Nor s ) a) Ment 
Char. & Sa t 7 Remick, Hopes 4 
Cc. & O. Potts Creel Vickers & Phelps 
Chicago 4 \lton is 44 


Cahi., 1. & L. gen. ds, 191".J. F. J. Lisman & Co.... 
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| WE OFFER 


T | ; | A First Mortgage 
einc Annalist Open Market Public ‘Utility ‘Bond 





est charges, 4a having a cash sur- 
plus equal to about twice the out- 





gage bonded debt 


Bonds Bonds carving # Tast growing, community 


property valued at over ten times 











nee wets PUBLIC UTILITIES I! To yield 4.90% 
HARTSHORNE santas en the investment. 
PICABIA ae an ee. <P Baker, Carruthers & Pell 
7 wal St. Tel. 4590 Rector . ! . 3 sas a. ‘ c We | nce ote WRITE 
to, 188 cach & Co..... 88 A. B. Leach & FOR BOOKLET 
7 we On the investment, gas, 
electric and traction se- 
i R & So “ H. Rollins & S curities of the prosper- 


hsandan GRAPHOPHONE CO. be ee Ab “ sem eel : ae “ee 
: . sae ee se ous Public Service Cor- 

Fd Bought and Sold \ ny 15. MN ) } os Tr. & Ce . ondags poration of New Jersey. 
Bo : ree, = Been pat AS These offerings yield 

" 7444 Jacob Zell from 414, to 6 per cent. 


MORRIS & POPE [oe Bh ing & Go... 8 Burgess Lang & Co Bond Dept. 






























































went : 101 W. ALC. Kew _ FIDELITY TRUST CO. 
50 Broad St., New York. a x 10 “ Newark, N. J. 
a ao) ee re : sige ; Largest in the State. .! 
ee : a ae it 4 ‘ 96 ¥ Sullivan Machinery 
First Mortgage Cape | xk aged gee Webster. Stone & Webster we ge Ba ~ Co. 
“= $1345 ac & re 2A SS v. W ose icant cae dtclais _ coat ational Surety Lo. 
po Public Utilities |W | .. 1 1922IS Mi . ne? we a — gogo Home Insurance Co. 
BONDS r a Be iy RRR ie tae John Burnham & Co. 
| , 107 , 1 , yd é ~~ » Babco Ru mid | i Private Wire to All Markets, 
LIGGETT, HICHBORN & CO., Inc go Tye, at Se, ie RUenoMED | ss gieay. “el Rector 9876" Rew Yor 
61 Broadway, New York ae te : gi eel * on ree ener on ~ sae . ; S : Established 1901. 
Telephone Rector 1385 are ‘ ot cen Ne “ o " s & Leach & Co HoweNorris& o. 
60 C St., Bosto |} Do ! 6 Hs 
cain at x C.) Ry. Gas & a 52 Broadway, New York 
—____—_—_————_ : aye 9 1 & % Redmond & Co Phone 4340 Broad 
Co . & New Specialists in Securities of = 
Pacific Ges & Electric Co. Ist Se, 1921... 96 Purges, Lang & Co.. 96 Burgess, lant © “aco, | | Public Utility Corporations 
ommon oc A rma ‘ ’ B ) 6 ‘ one ’ >a 
Ist Pfd. Stock ‘ : x ti 1s. M tL ; Bro és = herde > . icieeialnmiiaiinbamnmaiait ma 
Old Pfd. Stock. ‘ tS cons, fe, “W9..A0 66 Brann & Webel st a hr West. Penn. Traction 
SUTRO BROS. & CO.., D “ » - , . We ai 6°, Notes, 1917 
Bashers Co ) Os ROH. & I nine ila Amer. Waterworks & Elec. 
120 BROADWAY, NS. * Con. Ga : f cece a , Bi . , . 5s, 1934 


Telephone 7350-1-2-3-4-5-6-7-8 Rector Om e F- . 
— ' ; a to stags ar OTTO BILLO 
mapas .; ; “ , a 4 7 eine te’ Hanover 6297. 37 Wall St., N. Y¥. 
MEGARGEL & Co. | _ GUARANTEED 
New Vork Stock Exchange ; & 9 F I ‘ i 
Members } bs wee dg ty e eon oll : lag an rr 2 . ' . New Jersey Securities 


Investment Securities ge — shoe 9 mw Sute EISELE & KING 


35 Pine Street, Members N. Y. and Phila. Stock Exchanges 


































New York T . . , fi “2 
BOSTON CHICAGO | ' ; tp ae Ms fas Newark, N. J. 
a ~-— - ———— 4 101 Celluloid ahd New Jersey Securities 
ceiher mene Electric : 1s ke ¢ me A. B. I HENRY BROTHERS & CO, 
° { N - tone « —- Memb \ } 78 
West Penn Tract. & Water Pr. t Ys St ; 
Com. & Pfd , hee ej oe ; a 
io, 1m GR gay ‘ne JOHN M. MILLER, Res. Partner 
MILLER & CO. “ < 790 Broad St., Newark, N. J. 
Privat e ' , ig N 
ee . aiiuis Northern States Power 
’ ; . airs COMMON & PREFERRED 
are cs y pen Wy on 
~ |: 16. | Bay iE Berdell Brothers 
FINCH & TARBELL ' i “a is ig Public Utility Securities 
é 111 Broadway, N. ¥ ‘Phone Rector 9939. 
beta ‘ g 4 Stone 4 Py Phone to P ‘ d B , 





EQUITABLE BUILDING } |‘ ee ae ) Pp [JOHN T. STEELE 


120 BROADWAY 926 Fidelity Building 
oi ¥ 








LED) i ( “ ve S ’ ‘ Buffalo, N 
, 4 Rerdell Rt INVESTMENT BONDS 
— ' “6 E. & C. Randolp SPECIALISTS IN LOCAL SE- 
: rs : CURITIES AND BANK STOCKS r 
Middendorf, Williams & Co., Inc. | ' a : ; 


Specialists in 


INVESTMENT SECU Ss 6 , BH vetser 
Baltimore, Md. ons mae York | ‘ ’ ae ‘<* sole Water Bonds 
enareng es ' & Jaco JOHN P. WHITE & CO. 


Inquiries solicited. T rin mi, Colgate A : ? = a 
52 Broadway, N. Y. Phone Broad 3276 


2 A Private Phones to oston and Philadelphia 
United Lt. & Ry. Ist Mtg. 5s,1932 chase Se Bet 


























A “ m4 . a \ . ¢ x J ’ : 
Chic. Elev. 5’: Notes,July 1,1916 ‘ 3 Burgess, Lang & EDW IN R. CASE 
A aan ay “6 BH ae : my ; ase, anager 
BABCOCK, RUSHTON & CO. . herbage tage ee cn New Jersey Securities 
Mombers .New Verk and Chicago Stock Exchanges, | ws7 9 a 15 Exchange Place, Jersey City 
NEW YORK CHICAGO | ; 9 en on | % Robinson & {LEPHONE 751 a srsey City 
High Grade Industrials *' er kee mie ge aS aa meee Buffalo Securities 
investment Securities. ors tae , , Erickson, Perkins & Co. 
nquiries Invited. — R& na 1020.M ”  oOM & Tyke ly Mor ( & .Tylery bk Menel NV: ¥. Stock Inge 
S. L. WAITZFELDER & CO., lidd f ’ O wy At more & ¢ , 4. Hh Bick ‘ ’ 203 Ellicott Square, 
25 Broad St., New York. | Mill ‘ ive MN Wt Ss cer ‘Tt & Co... 2 Spencer Tra x ) BUFFALO, N. ¥ 
———— — | Mins Kt. . JD 102% Jacob Z% et co : 
SEVEN SISTERS 3 : eels . 
wi anvEN SUSTERS |: : 4, Fae hihrge Curb Odd Lots { Bsus s5tie 
Canadian Ps Bru k issu Ist H4.40 101 i ie cs SOOT, 5 sein ca ‘ Cosh—Margin—Instaliments 
t Briti Co via idieinit h } > , » 2 1051 ., 3 ..% 7 eae 
meric in bor ‘ Write u “ ; Na I &eP 5 1927,.A0 101 N. W Halsey & Co ca are ee 
W, R. Britton & Co. || Newark Cons. Gas 3s, 1949, 104% J. S. Rinpel, (Newggith ease w gece. oes Een eer tale ak : 
80 Broadway. “__ Tel. 8964 Recto N. A Gas co ae ee ee oO ey: gee p Pee tek: Se 10 «Se ee 
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Bonds Bonds Notes i Notes 


PUBLIC UTILITIES -Continued RAILR¢ 
















Hhode Is. Sub 5s t » ‘ Zeite 





Riverside T 





Rochester Svra. 4 





5s 4 i rs & | (Co. Onondaga t a o. Onondaga 





hiockfi'd & Inte s M2 ’ I é éd 





Rock! 





Hutiand ¢\ » R. J 


ns, 14 Ms 












st. Jo. (Mo.) R. I } & 








INDUSTRIAL AND MISC! {NEOUS 


Ist Ss, IAT 






1 " 4 


» 
e 





St. L. R.R. (B'y) 4'es, (20.MN 98 


Second A ‘ ss. 1914.40 Redmond & Ce u < & Stanle i 
és 7 tier Rubber 432s, De 










































































Seattle E. C. & R. os 9.FA 4 Stone 4 Webster ’ Stone A Vebste | 
r “TK © os. & Hut 
Shawinigan W & ! OO A.B. Leach & Ce ’ B. Leach & 1! Harvest ! I é : 
So. Cal. Ed. gen. ¢ ‘ 7, Jacob Zelle S) Berde Bros Morgan & Wrigh us “ } & Ce 
< j N.Y. 1s s ‘ { ona, W A. 4 kiwer Re ng nes 1! ti“ Bre & | I 
Steinwav Rv Ist fis j r in \ A. ewer Sulz. & Sons 6 j ¢ ‘ \ t a Cx 
x WwW L. & P. lst 4 1S av Redmond & « * Redmond & €'« : 
1 j }* « Wt *. ‘ é a « , 
Do ref. Js, 1929 { Sa } | : ted Fruit 6 nt ‘ ‘ Hros. & I 
Southern Ry. cons “4 *4.% olgate, Parker & Co 0 is, IMIS all a <A 
~~ « te} 
Svracuse Lt Is s > low Redmond & Cea ’ Redmond & ('« l Riuibbe ¢ } 
S\ ] & f % ‘ dé ~e Wis Re} ne fos +s "vs Ou", 
7T ’ (FI.) | Is | “4 
‘ ’ Powe is < * ~ bie “le t ce “a4 ‘ «he r fib. 
Union Railway ist 5s $2.F A 1H, W. ALO. Ewer A. ¢ hwet + e rhe ‘ = 
Phese ‘ d 
Un. BE. of N ist 4s, “49.JD 8 B. H. & F. W. Pela s BR. H. & F. \ Pelzer E 1 t > , f ° 
=e eae . 4ipments .. , guipments 
t l.&Kys. lsiéref os » wR 4 WH. Bickmore & (' hi Be bee Rushten&Co 4 j 
t R. Co. «St. L.) 4s s tilly Steinberg & Ce St. iy einkerg & (%« st. LL ' — —-— 
Dilute Securities, tis ‘ 47 Berdell Bros . Rerde Mros 
Vest { Kh. 4 u Volff & Mtanies ’ Wolf & alles a F 
WwW. S. G. & E. ref is 41.08) Gy Mont Cloti & Tbwhe “4 or (*ieth A wle | 
" | Athar ‘ “ le Ll) 4 ‘ dpe 
Wh'g T. Ist cons. 5s 1 4 Redmond & uw Redmond & « ‘Bo i+. 8 . & | ‘ 
Wis. Edison deb. ts J4.M oP) H. F. MeConnell & Co. & n FEF. MeConinvell & % | Bos. & Alb, 4's Were ‘ ” mest & Hicks 
Tin: (h.T.): te . 4t ‘ ts cA p nee | ~ - () 4) ys 13-2 4 
° Auf. R.& } qos te “ah 4 44 
+ Rasis 2 
(“ar North. 4% y 1 2 é tv 
y | , ‘ 1 , 
Ls Al y Pan Al ‘ a &) } (Can Pacifis 4).s 1ti-ith 14 
INDUSTRIAL AND MISCELLANEOUS  —-—ceae ke 438 om 
f for ffered pga , 
: ie B . Cen. of Geo, 49s, “16-16 ‘ ee, ’ & Eldredge 
F v ‘ . 
By Central Ver. ws 16-22 MSs » > 4 - feeeball & Hicks 
4imer. Thread Ist 4s ¢ 98!, Vickers & Phelps ths \ + & Whelp | Ches. & O. 4-448, 1916-24 44 
‘. i « ws T } 
Am. Can, deb. & ws why “ | Chi Ind. & I. 442-5, Ile ‘ti } & Eldredge 
Aute Sales G. & Ch tis 1 } ~ Smithers & + ” } < Srpyithes & c% Chi. & N’ west 4s<.'16-23 - -¥y 
Beoth Fisheries & ut x Babcock, Rush. & Ce . Rabeos Kush & Co. | C., Re 1. & P. 44gs,°16-27 \ ! ogreshall & Hicks 
By-Products Coke ts, 1! 1u4 hudson G. Well & Sons C..St.L.&N.O. 4tes 15-24. FA 
Bush Vern Bleep ti a a | & 1). (¢ Onondagu &% & Ly. 4% Cnendaga, | ¢ oe & St. 1. de. 1916-28 4 } 
Cedar Rap. Mf- & S Fucokh Zeller 1 Del. & Hud. 4es, Iz | 
Civde Steam'p Is ‘ } fly Tr. & D. Co... Onondaga ! & wD. Ce Onondaga Erie 4igs ‘1-22 ‘ 
Colorado Fue ts Holt iN 1468 Hartshorne & Battelle | De ™ iev er P 
Cons ("oa cor fos - Spe é lrask & Cc ( pre + i & cs } 
tuba S. ce t ( (re \ kers & Phelps Hocking Val. 49s 16-24..F A 4.4 
, ‘ | Hud. & Man, os, 1916-21 , é 
Kastern Stee : s FA 3%, Mont Ciott vi oe . | 
| MWilinois Central 4'.-5s 1t-2 ‘ & Eldredge 
General Baking Of bot 4 Steinberg & C« Sri “4% Sle berg & 4 s I Inter. & G NI fe 1t-23,.FA ¢ 
ehns-Man\ f 4 86Chas. H. Jones & Co. 107 Cha Jones &€ So. | > 
H. W. a € |} ‘ t I ‘ \ H nes & 6% | Kanawha & M. 4'9s,°'16-24.J sme peeshall & Wickm 
jnterlake S. Ss. Gs, Dl : 14 Kear Vayvic a 6 Cn} Keal Vale &.'@ | Kan. City So. o« 1H224 4 ht 
Inter. Salt e¢ i =, 1% Hx Williamson & Squire ¢ Williamson & Senire Louis. & Nash. 3 16-28..3D 4 } & Eldredge 
Lima Loc Ist s.f.tis, st iN Me Robinson & ou Mtl olff & Staley . M.,St.P.&S.S.M 4tee he2n Ve + gee opreshall & Hicke 
Manning. Maxw. & W& ‘ Mt Chas. H. Jones & Co, 130 Chas. H. Jones @ Co, | Missouri Pac. 5s, "1-24 Ve 
] ’ Ohio le -Se 16-23 4.4 
Misivale S & ord o = = gs ¥ ‘ ys thy gg 
pecs MS Yn vie Cith, & Vyvter aN. er 4 FAe Siapathna 
Menonge la (Oa let s — csp gage al vied Pa o . , & Ebhirenge 
sore ; I ! Wolff & Starter : *# = Hedmond & Co Do 4igs, 21-25 Wi 4.4 
- s . Norf. & West. 4'o* Hi-24. FA 4.2 peshall & Kicks 
Steh det »s percne j s! Harixshorne & Kaitelile ° } , re © 5 - , ‘ aan et , 
: . -ennsy lvanhia s doe “ 2 
Pierce il conv. g. His, MESS Mm FE. S. Smithers &.t'« » kr. S. Smithers & Ceo Rutland 4's, ‘16-28 4 
Pocahontas Cons. cul. Ist ve I SEL... Mt&Se. Se, 15624-Var 2.1 Bull & Bldrvedge 
¢ iJ sey Redmond & Ce tire Redmond A .t« St. b. S' west 5s 15424- Va 4 * 
st. B.. Ro Mt & P. is i ° | San Ant. & A. P. 3-tig,  t6-20- 4.8 Copp : 4) Coggeshall & Hicke 
Ds. Wi he 5) Robinson & Ce.. 87 Robinson & te Seab'd A Line os bi-s Var 4 






sen-Sen  Chielet 6s ib) 78 F. S. Smithers & ¢'6 £4 F.-S. Smithers &-Ce. So. Pacific gs, 16-24 Var 4 
Siews, |. & Sil isis, 2. bA lel W. A. O.- Ewen 14K; M“ i. a Kwen: . Seuthern Hy. 4-4'.-e 45-25. 4.46 
Bo gen. 44s, 19)> AD By - ~ wt, Virginia Ry. oe 16-18. MN 4.245 Réeumend A Ce 44 Mabie Bh & Ce a 


Bwifi & oe. te, 1944..,.... JJ wy White, Weld & Cc..:. 1 White, Weld «&- Co. ~ Wabeah 44-58. t5-8ko tie. ore ee. ye s) -Copgerball & Mieke. 
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eh | 
Why not let us send you | | | 
Bey oe are || Annalist Open Market go oes 
TR T DD ai ae Gold Debenture 6s, 2016 
LY BON D St MMARY > | In $100—8500—$1,000 multiples— 
to use for two weeks, with | ous cs 
our compliments? This is “ee ’ | bonds furni 
a confidential Service sold Stoc ks Stoc ks | ssaniehin aak to 
only to Investment Houses, and GUARANTEED ISSUES water servic n 
the majority of bond houses per — ee pe mei en anager Aap = 
and banks from Portland, ' rn Thi peeaibe 
Maine, to San Diego, California, are ’ . _ F pe pease 
using it to advantag¢ Why should ) ‘ rie f ann ¥ 
yee not see if it would be of equal Ce < 
aes wr ule i Tike ke ban the latest ienne an te . . which dividends ¢ 
it's yours for two weeks Yo ar der \ t . respectively I 
no obligation to ifter a . 
unt ° ) amy ye ie maeee The Compa 
The ro ad is oper ne tell to ray ‘ ' i eas , ‘ ntained in 
should like to ha , ‘ att a elficrency, and afr eing con 
THE ~Nalional QUOTATION ; j : es a agen iz 
BUREAU, * im 
66 Liberty Street, V.¥ (Cortlandt 84 “if : factor 
oa ° & ' S Alexandre & B Write us for circul. 
! mm ++ 49° Alexandre & Burne Lamarche & Coady 
‘ ISu \lex Investments 
; os 9 Telephone 9970 Rector 
Short Term Pe 2 py int « Bae aoe ee 
Notes ‘ i i a N ‘ - kK WE DEAL IN 
; ; fy: ae nevge Agel Bucyrus Co. 
Curtis & Sanger ! 24 Alexandre & Se te bn 
Mem . j ° 
New York, 5 ago wenn wcialas Central Aguirre Sugar 
49 WALL STREET , cae eee ~ , Crocker-Wheeler 
Sesten mow Terk Chicage ‘ Dayton Power & Light 
; Alexandre é Fay & Egan 
a Federal Sugar 
. en See Gulf States Steel 











Fa att k Sag'w + i Io ee Hale & Kilburn 


Condensed Official Statement of the K. . é { Jos. Dixon Crucible 
National Sugar Ref. 


Southwest National Bank of Commerce | fi 8% fee es CB Niles-Bement-Pond 
| -: ie ; — Santa Cecilia Sugar ee 
Kansas City ' ‘ 6216 Alexandre & B Standard Screw 


CAPITAL $3,000,000.00 | . | Gh | Chas. H. Jones & Co. 


SURPLUS “IT : 
PLUS AND PROFITS $1,000,000.00 i al té ire & Bur ) 20 Broad St 
‘ . % lke & ” i” Tel. 9140 Rector 








AT TH 





RESOURCES | : pron oe 


aS en les eae te ae eee Guif States Steel 
an sca attr | S. ¥., Lack & W m Jon, Walon & So Carwen Steel Tool 











Rae Ae. sane in at Lie tae ge wR oe Sa teas ecb Bought—Sold—Quoted 
Cas and ge ’ OM 6 me , . 
ihe : : & Bur ' E. BUNGE & CO. 
eile \ 4 i 44 Broad St. New York 
LIABILITIES . Hud ' . ¢ : ; - . : ne nrond @2 re 
Ca oe}, CRED. CD. OD ' 4 ; “ exandre & rnea 
& 7 ' 
Reserved for ta é er é . & —— — 
cess woce | 2° Rséos=: = See Bank, Insurance 
treula " : ; ‘ spied ‘. a. Miceer ¢ ° . 
Depo Mexandre & Public Service 


Municipal 
J. S. RIPPEL, 18 Clinton Street 


ae ey |S ee ee ee 


S44 








Broadway & Thirty-Ninth St.. N. ¥ my Pres Este cer oll 
M * 4 ; " & : ; 
mM Alexa 2 | N. Y. & Westchester 
ieeeiinideen x g Lighting 4s, 2004 

“Se Re BL Ln Bao SE ute @ eg 7 MM Hoe Walker & Son & H. N. WHITNEY & SONS 
tl iehateu seat rs age | a ; Walker & Sor - eae a ba "Broad St... ¥. Han. 7652. 
Time ioans ar i . 4 ' . = ao . : i —_ ‘ a 
Meal cotat —— , : ® Ps 7 \lexa e & 4 ae ot 7 

lends an annual payment of $3.45 is made : Cities Service Company 


Pornitur : ! s1 t ‘ if i sat 4 “ ‘ < ~ 
Cash on hand 7 | total for year up to 14 Stocks 
$6,492,891.86 BANKS | WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 














LIABILITIES } b r Offered 
Capita $ ) B 4 Ry Telephon H 
Surplu and ur ' 9 4 t 2s IJ « , ° Ss Mat Bi & ) 
Reser i for taxe x An x inge Na 10. MN 2or lV George Rus Pasera . ° - 
Accrued inter: Senbie sped DD Tope ose rece — | American Light & Traction Co. 
st fend ' J | Br iwa ( t : ‘ Mar i H t 4 Ma i | COMMON & PREFERRED STOCKS 
. 4 Bower 2. 400 inni & Co 12) Grannis & Co ALT IN BY 
$6,492 ,891.86 Rutchers & Drovers, 6 +.J lone 11 §=©696Gilbert Eliott & Co 
ee © 2. eng ng = + ae see aera. A. LINCOLN EGLINTON & cO., 
: \ DV \ *reside . ra | N 
HENRY C. STRAHMANN, Vice President Bryant Park ~ ooo 100 | - men ey ot Men sever. = 
JOHN GERKEN. Vice Preside: Chase, 2 2. tl to } 
RICHARD A. PURDY. Secretary Chatham & Phenix, 19..Q.J 40 FF. J. M. Dillor “Ki Gilbert Eliott & , re ? a 
JAMES R. EDWARD reasuret Chemical Na Ee Bid oo Girannis & Co “ Grannis & Co } 
oan F Chalies, xcheanee. 6 10 129 Rogers Brown Iron Co.1st&Ref.5s 
GRANN - City (National), 10 MN 440 =F. J. M. Dillon 45 F. J. M. Dillon Buffalo & Susq. Iron Ist 5s 
IS & CO., Inc.., ( izens Cen al (Nat.), S.Q.J 7s ‘srannis & C'o Is4 Grannis & t'o Ww lff & om ] 
Successors te } Coal & Iron Nat., 8 Q.J 176 . 1s) 0 tan ~v 
P. E. GRANNIS |} Columbia, 16 , wed J 00 wh ‘ Tel. 6557 Broad. 27 William St., N. Y. 
BPECIALIST IN BANK, TRUST CO. AND | ‘vionial, 12 . ..Q.J 450 
INSURANCE CO. STOCKS Commerce, 8 ‘ Q.J 170 Herbert A. Mansfield. 172 Clinton Gilbert 
1@ WALL STREET. Corn Exchange, 16 Q.F 20 «OF. J. M. Dillon S22. Gilbert Eliott & Co | °,° ° 
Tel. 690 Kecter ast River, 4... JJ 78 ~~ F. J. M. Dillon | Cities Service 
Fs —_—s ss - ——a F lelity 5 MN iM Clinton Gilvert 16 Clinton Gilbert Com. & Pfd. 
FOR RESEARCA, Fifth Avenue, *200 Q.14500 Grannis & Co.... 480 Grannis & Co Deatt in 
The New York Times index gives date | Mifth National, 12 QJ ow : : 2th . 
a and piace of every event Published quar / Firat Nat onal, 48 Q.J 915 Mann, Bill & Ce. , P we EBERT, MICHAELIS & co. 
oo SS ems cine Semre, New | Garfield National, 12....Q.M 199 Grannis & Co... aoe,” Gietceae Be Ce Tel. Rector 5312 60 BROADWAY, N. ¥. 
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Stocks 





Stocks 











BANKS— Continued 


for — 





Bid 





German Exchange, 20 65 Grannis & CO.....c.<<- 0 
German-Amer ($75,) “ : 140 
Germania, 20 44m) Clinton Gilbert. 40 
Gotham National, 8 2.J 200 George Rust Rogers 
Greenwich, 12 ; ) YS) 06Grannis & Cc une 
Hanover National, 20 ) 6 Mant Bill & Co « O60 
Harriman 4 

Imp. & Traders’ N 24 J 4th (linton Gilbert 

Irving National, & } is F. J. M. Dillon ws SS 
Liberty 0 ».J 725 Mann, Bill & Co rec 


Manhatte Gilbert Eliott & Co 


($50,) 


Market & Fulton, 12 Q “)’ Grannis & Ce ~4t 
Mechanics & Metal 12 F 2te Mann, Bill & €e JT 
Merchants’ National, * ji Grannis & Co Iso 
Metropolis, 16 ; 7 2M Clinton Gilbert (0) 
Metropolitan, 8 ; »J 170 Grannis & Co Mt 
Mutual, 14 ieee i i eS to 
New Netherland, 8 >. A ——— ee Ly! 
N. Y. Produce Excl S oO 400 
New York, (N. B. A.,) I sid J. M. Dillon ISS 
New York Co. Nat 10 pi“) Grannis & Ce male 
Pacific, ($50,) 8 | 4) 
Park National, 16 ) Herbert A Mansfield 
Seaboard Nat 12 J ® Grannis & Ce ee 
Second Nat 12 J ) 42 
Sherman . Das 2 . 
State, 6... a0 . au a “os 4 
Twenty-third Ward, ¢ \ 16m) 
Union Exchange Nat ‘ D ) - ‘ .. 140 
Washington Heights, & M 27 
Yorkville, 20 TD ( 
*Includes extra d ie f 100 per ee paid in July 
Gend of 10 per cent., pai ! 1914 Includes extra 


in January, 1916. 


TRUST COMPANIES 











Astor Trust, 8 : $25) Mant Bill & $50) 
Bankers Trust, 20 J 448 Gilbe Eliott & 4 
Broadway Trust, 6 lid Herbert A M sfiele 44 
Brooklyn, *50 : > Clinton Gilbert. 2 
Central, *50 110 _ W944 
Columbia, 20 ‘ I 5455 Mant t & Cr 47 
Comme al : ‘ LOT) Grant & « 
Empire, 10 ‘ 200) ( 
Equitable Tru 45 Gilbert Eliott & Co 12 
Farmers’ L. & T ), of Si = Clinton Gilbe 
Fidelity, *16... 20) Grant & 210 
Franklin, 12. ) Lom oo edt 
Fuitor ‘12. eee sv o at 
Guaranty, {28 4 Viann, Bill & Co 
Hamiltor 12 Jt ( & Ce 27 
Hudsor rrust, 6 1 
Kings County, 20 ) Hine eos U4 
Lawyers T. I. & 7 i on Gilbert 12 
Lincoln ;, 2k Gilbert Eliott & C« 12 
Manufacturers, ¢ & ¢ 
Metropolitai cf tor ‘ her 4:34 
New York, 32 ' Gri s&CO 
3 Life Ins. & T ri if 
People . 
Tithe Gu & Trus ‘ -* 
{ ( 17 ( rillor si 
t =. M tgage «& | 24 ( & Ce HM 
t S. Trust, 50 Mm I é ‘ 
*Includes extra <¢ ( t J Ott 
2 pe ent., paid Jar 191 ¢ ‘ d dend 
ext) d dend of 1 3 
INSURANCE 
Bid for 
At By 
A me Sure 6 & t 
Bond & Mig. ¢ r $ ~ lerhe nafielc 
cay Of N, 2.; 2 ‘ ( ’ & 
Home e, 20 
Natioral Sure 2 1 0 
PUBLIC UTILITIES 
Bid fe 
. By 
Adirondack Elec. Pow | H. } Mot ell & (% } 
Do pf is 4 
Am. Gas & El., ($50,) *1 
Do pf., 6 : : 0 Wy re &e ‘ 

Am. I t «& ey i } ‘ +s T & ‘¢ ot 
Do pl iT) H } ‘ ‘ & Ce 1 
Am. Power & Ligh + . Bere < ‘ 

Do pf., 6 St Proth & 
An Public Utilitie j Cole 

Do pf., 6 ‘o H.F. 2» en & ( 
Assoc’d Gas & El. pf A> Berdell Br ” 
A? Water Works & I i ] i th & 

Do 1 a 

Do tp. « participat f 14 Domir A 
Bato Rouge Ele pf SS one & Vebste S 
Care a Powe & | 2) Berde lire l 

De pf 7 ‘ 9 
Central States Elec S ( 

Do pf 7 tid 
Ce! ¥! Va El. ¢ ‘ Stone é Wel e - 
Cities Se ce A rere & it 

Do pf., & : s : Colemays “4 
Colorado Power aa oe 

Do pf., 7 eee i -s8 : Mr 
Columbus Elec, pf., ¢ iv Stone & Webster 
Com'nw'h P., R. & I $.Q.1 63 Lamarche & Coady ‘ 

ee a ee 6s. os Q.} Mi 4 St) 
Connecticut Power pf., 6.Q.M %2 Stone & Webster O4 


Consol. Trac., (N. J.,) 4 tippel, Newark 








nt & Ce 
' € ' < & 
Man? ' & ¢ 
‘ ( ber 
t } t Roge 
jan} } & ri 
). M Dill 
on Gilbe 
? Bill & “o 
; ’ S & (« 
s & 
i Bill & ¢ 
T & Oe 
rt M f d 
annis & (¢ 
1 j a“ « 
“aes ¢ xtra a 
dof 1} t 1 d 
Li 
1 l ’ 
1 ela 
be I ¢ & Ce 
(yr th 
| & ¢ 
! & ¢ 
s & Ce 
} } & 
& 
G ( 
re < ‘oO 
t 
< ‘ 
} l 
' Bill & ¢ 
pe é N ‘ 
BK 
be \ ‘ 


e ¢ ( 
| ‘ 
‘ AN 
( al 
ere B 
Mectonne & Co 
€ & ! 
de I 
ne & Wet ‘ 
’ ne & t< ‘ 
Pre & 
‘ 
f & Vel er 
if he & (« 
\\ Troth at eman 











PUBLIC UTILITIE 


ay te Yi ‘ ‘ j 
1 pt 4 
Dalla Ile nf ‘ CO 
Kast Texas Ele pf ‘ ; 
Do cor 
Elec. Bond & Share pf., 6.4 
kl Paso Ele ‘ Ww. .O 
Elects Bond Dey 
Empire D P 
Flizabe & Tre : “ 4c—O 
Deo p 
Federal Light & 1 
Do pf 
Gal.-Houston Ele 
Do pf., + . 
Gas & Ek Se 
Do pf 
Lincoln Gas & Elk 
Middle West Ut pf., 6.Q 
Mississippi River Power 
Do pf 
Mohaw \ ‘ ‘ 
N. ¥.¢« 2 ii 
! pf ’ 
Northe Ontario I 
| ‘ 
Northie tate ' ‘ 
€ a t | 





& Ele 
i 
6 
I ] Ser e| 
Puget S¢ GT & | 
Dx pf < 
mRepul I a re 
Do pf ‘ | 
Railw & Sy , 
Rive de J ‘ 
ay ¢ 
< \ — yt 
) f ‘ ¢ 
irda ¢ & Ele 
boo pf 4 ‘ 
" ble S 
I" I ig & I 
Do pf 
Poled« & I 4 
Deo pf 
‘ j ! & | 
I i<t pf., ¢ 
we 
\ A t 
! ‘ 
" ‘ c 
INDUSTRIAL AND 45 
Ad ‘ } ‘ 
t ‘ } ) j 
\) } ( 
A I T oO 
{ ‘ ‘ 
I f ( 
‘ r 
. } 
‘ { 
i é 
i i «& \ 
b ‘ i h ¢ 
bo pt 
he ‘ ope 
BT 
eh 
Do vf 
Buffalo & ise 
I Br pi r ( 
i ” — €'%¢ é 
‘ t A li ‘ 
( ‘ 
I> 1 f 
Do 2 pr 
ell Fi omy #10 
Centr ‘ es 
(er boune 
Do 
Cha ‘ ‘ ‘ 
Do pf 
« ‘ role ‘ 
R ! f 
‘ erce Mot 
Continenta tote 
Crocker-W heel 
i pt 
Del & W 
Dix ble 
KLdmone & J 
hod mone A J } 
Elk Ho Fue 
Fay & Egan pf.......scceee ( 


y 
e 
é 









irket 
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VA 
\ t 
Tre 
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Stocks Stocks Stocks Stocks 


INDUSTRIAL AND MISCELLANEOUS—Continued OIL ISSUES—Continued 

















Bid for— ——Offered— — ——Offered 
At By At By By At By 
Fisk Rubber te 121 M Lachenbruch & Co. 123 M Lachenbruch & Co Midwest Refining, 6..... heimer & Co 65 Pforzheimer & Co 

Do., 1st pf.... cwédona an 116 Muskogee Refining, 12.. », Banks & Wee 3 3-16 L., Banks & Weeks. 

Cee  _. tee National Refining ......... 3. Russell.... in? | enorou 
Ford Motor Co. of Canada 59S 4”) Merrill, Lynch & Co Do pf Cer rerceccecceces er 128 Car! S. Russell 
General Roofing, 4 IJ 150 Steinberg & Co., St.L eee National Transit, 2 oo -@.M 18 Pforzheimer & Co 19 manuel,Parker & Co 
Gt.Lakes Dredge&Dk, 8,Q.J. 95 Ross-Lewin & Ce., Chi. 100 Ross-Lewin & Co.,Chi. New York Transit, 16....Q.] 190 Emanuel,Parker & ‘ 193. Pforzheimer & Co 
Guantanamo Sugir Co., 12... 80 Chas. H. Jones & Co. 8% Chas. H. Jones & Co Northern Pipe Line, 10 JJ 191 W. C. Coles & Co 103 ” 

Gulf States Steel com 72 , 73 - Oklahoma Producing & Ref.. 6', Luke, Banks & Week ti% Luke, Banks & Weeks 

» Do 1st pf., 7 ° Q.J - o4 oe Ohio Oil, %5 éonweae en 226 Emanuel,Parker & » 238 Emanuel,Parker & Co 
eee we » TH% 74, 7 Prairie Oil & Gas, 3.......<. W. C. Coles & Co 417 ‘ 

Hale & Kilburn . - “3 18 2 Poole & Co £6 chbebsabasa Luke, Banks & Weeks 120 luke, Banks & Weeks 

Do., pf occcccoccece . 4 re 19 j Pierce Oil ..... ccsecesesees 14 Emanuel,Parker & Co. 14% Emanuel,Parker & Co, 
Hart, Schffnr.&Marx,4,Q.M. 64% H.F.Ross-Lewin & Co. 65% H.F.Ross-Lewin & Co Prairie Pipe Line, 5......... 221 ; wr : 

Do., pf., 7 Q.A. ilo : Chi. 117 ; : Solar Refining, 10....... JID 20 W. C. Coles & Co . 205 Pforzheimer & Co 
Hi. W. Johns Manville....... 105 Chas, H. Jones & Co 100) )=6 Chas. H. Jones & — So. Pipe Line, 24 eee QM 20) Emanuel,Parker & Co. 26 W. C. Coles & Co 
Hupp Motor ae 6 Merrill, Lynch & Co 8 Merrill, Lynch & Co So. Penn. Oil, #12.......Q.M 350 Prorzheimer & Co 352 . 

ST : 77 ; S. W. Penn. P. L., 12....Q.M 106 ; “1” Pforzheimer & Co 


Do pf.. 





International Motor 18 ‘a ee Standard Oil (Cal.), 10 el,Parker & Co Emanuel,Parker & Co, 
Do pf aU - 40 cuales Standard Oil (Ind.), 12 ‘imer & Co....5%) Pforzheimer & Co 
Ingersall-Rand so = 6Cha H. Jones & Co.. 240 Chas. H. Jones & Co Standard Oil (Kan.), 12 Coles & Co {85 WwW. C. Coles & Co 
Do pf. 165 107 Standard Oil (Ky.), 116..Q.J 56) Pforzheimer & Co . 365 Pforzheimer & Co 
International Salt, 2 QJ 38% Willlamson & Squire 41 Williamson & Squire Standard Oil (Neb.), 20...JD “60 . 35> W. C. Coles & Co 





“a 2% Steinberg & Co., St. L. 93% Steinberg & Co., St.L Standard Oil (N.J.), 20..Q.M 513 Emanuel,Parker & Co. 515 Pfo 


Internat. Shoe pf., ¢ 
’ 110 Standard Oil (N.Y.), 8..Q.M 210 Ww. ¢ Coles & Co.... 211 Wi 


Do common, 7 anuel 




















nt. Steam Pump...+++-++++s 5 M. Lachenbruch & » 40 M. Lachenbruch & Co Standard Oil (Ohio), $12..Q.J 545 Pforzheimer & Co. mo WwW. CC. C or 
a 
Do pf. A....ccrccccseces . w~ | Swan & Finch, 5........ 195 ‘ : 140 Pforzhe Ge 
Os are Janna’ 8 6 | Tidewater Oil cned 175 Douglas Fenwick 
Kresge +e » de Merrill ynch & Co 13 Merrill, Lynch & Co Do rights occcecsseonns 11 & Douglas Fenwick& Co. 
og sae ala ey . | Union Tank Line, 5..... MS 81 W. C. Coles & Co Emanuel,Parker & Co 
Linde Air Product S Q.M ad Reo Lewin & Co., Chi 200 Ross-Lewin & Co., Chi | Vacuum Oil, 8 rer ° ann 
McCall Corp. 1st pf., 7..-Q.J % White, Weld & Co *) White, Weld & Co Washington Oil paar w Pforzheimer & Co 
. . (MH Merril Lynch & Co : N rrill Lynch é ‘ ' . 
McCrory . . , ill = , . ys = ” *Not including extra dividend 4% paid March 20, 1916 *Paid 2% extra Dec. 531, 
Mb oto ' ithaca - j & 1915. tNot including 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916 
Janati Sug: ecccccecess Cha hi ynes & Co 
Do pf., 7 aaieiaaan’ 2 on Chas. H. Jones & Co 
Tar ro ’ r 
fichigan Sugar, 8 Q.M 112 H. F. Ross-Lewin & 114 H. F. Ross-Lewin & ; AN 
i 1¥«a i Ail 
_ Pp . f 7 OM of . . Ch . th , ; 
sc : , : ay? —Bid for— ——Offered 
National Candy . i M. C. Steinberg & om M. ¢ einberg & At By At By ~ 
Do ist pf i MS oT Co ® * aN ( St. J . . ” , | . 
National Caske } Q.M 76% Ri Lewin &Co.. Chi 701, Ross-Lewin & Co.. Ch Atlas Powder, *5 .+++-Q.M 245 Williamson & Squire.. 248 Williamson & Squire 
National Properties 7 ©6Geo, A. Huhn & Son 41 Geo. A. Huhn & Son Do pf., 6 . +. Q.J 1% Wheat.,Matchett & Co. .. Wheatley, Matchett 
Do pf ” ‘ } Du Pont Powder, Del . 342 #C. I. Hudson & Co... 345 ' & Co, 
Nat. Sugar Ref., 6 Qual im Chas. H. Jones & Co 9S Cha H. Jones & Co E. 1. du Pont de Nem. pf., 6. 1097 Dominick & Dominick 108 Dominick & Dominick 
New Niquinano Sucar pf 10 Hercules Powder, 78. Q.M 3275 C. I. Hudson & Co.... 382 C. I. Hudson & Co 
New Jers Zinc, 16 Q! M4 Villiamson & S >. DB Wi mson & Squire Do pf., 7... reese Q.F 118 Dominick & Dominick 120 Wheat., Matchett & Ce 
: .* , hy sage. : yori 7 , : eK? apie Pe ] rr . Midian >. ao om ‘ 
Otis Elevator 61 Chas. H. Jones & Co 63 Chas. H. Jones & Co Ma irms Soneeceeceeres 30 lrippe & Co........... 33 Trippe & Co 
‘ Do pf 0 YP Do Bias sap een vetoes ts . 8 ' iinade: an ‘ 
Niles-Rement-Pon 7 } ar ae ry “has nes & 
Packard Motor re 167 Merrill, Lynch & ) 72) Merri Lynch & Co vil ser ps Pond . 175 Chas. H. Jones & Co. 177 Chas. H. Jones & Co 
Do pf.., Trt lim 104 Sub irine Boat . . . 4 Hart orne & Battelle 37 Hartshorne & Battelle 
Pawge-Petroit ewe ” =< Winchester Rptg. Arms, 60. .2200 Robinson & Co.... 2°50 Robinson & Co 
*Not including 342% extra paid March 10, 1916. +Not including 8% extra paid March 




















Pratt & Whitney . 4 Chas. H. Jones & 106 «=Chas. H. Jones & Co 2 
Prest-O-Lite Co ”» Redmond & Co 6) Redmond & Co <0, 1916 

Peerless Motor a) Merrii Lynch & Co Zs Merrill, Lynch & Co 

Procter & Gamble, 16..2.F 750 Proctor & sorder ‘ iF a YORTE GC 

Regal Motor 13 Merrill, Lynch & Co.. 16 Merrill, Lynch & Co TOBAC Cc 0 ISSU ES 

Reo Motor Co . . cee 4 35 —Bid for— ——Offered 

Reo Motor Truck - 2 oe 2 A By At By 

Remington Typewriter e 4 J. S. Carney.. es 16 J Carne \merican Cigar Co., 6 Q.F 9 Webb, Levett & Co in Webb, Levett & Co. 

Do Ist pf coe 4 ‘ ms Se PO PRs Din ccccccctcens cata ee ” coe 101 

Do 2d pf ‘ ° 10 42 Conley Foil Co., 20, M 225 o ane 
Royal Bak'g Powder, *1.Q.M 141 Williamson & Squire... 145 Williamson & Squire MacA. & Forbes, 10......Q.J 140 ; «+. LO 

Do pf., 6 P.M 100% ' — Do pf., 6 cctetceect - O04 . ... 100 “ 

Santa Cecilia Sugar Cha H. Jones & Co 12 Cha H. Jones & Co Po Rico Am. Tob., 16.Q.M 215 e , por 

ee . 42 41} R. J. Reynolds Tob., 12 @.3 ATS = 185 
St. L., R. Mt. & P., 2...Q.J 3814 Robinson & ¢ 944 Rovinson & Co Do pf., 7 . Q.F 120 si ce 

Do pf., 5 QM 7 76 J. S. Young, 10....., Q.J 10 .- 165 
Safety Car H. & Lt oo Cha H. Jones & “'o 105 o ii. Jone & Co 
Saxon Motor i> Merrill, Lynch & Co 68 Merrill, Lynch & Co 
Semet Solvay eaaes 1 ha H. Jones & ) 17 Cha Hi. Jones & Co | 
Singer Mfg. Co., 8.. Q.M “> Williamson & Squire 3 W ian n & Squire 
Solvay Process ” M. Lachenbruch & Co. 365 M. Lachenbruch & Co. | Bonds Bonds 
Standard Screw eecce 81 Charles H. Jones & Co. 284 Charles H. Jones & Co 

Do pf. A cea 14 107 — — 

Do pf. B 17 10 ONE HUNDRED DOLLAR BONDS 
Stew.-Warn. Speed., 6...Q.F a7 White, Weld & Co S7™% White Weld & Co me eae Offered ; 

Do pf., 7 ‘ Q.F 109 111 At Ry at By 
Stewart Sugar, 10 ‘ 175 Charles H. Jones & Co. 190 Charles H. Jones & Co ™ - - ‘i r 
Trinidad Sugar, 8 135 1m A 2 : nen _ v3 » OS John Muir & Co , 

Union Ferry, 4 IJ 26 Williamson & Squire 38 VW a yn & Squire - pe es ee A oS ae ; es-eee 87144 John Muir & Co 
United Cigar Store, (Can.) 1% A. H. Martens & Co , A. H. Martens & Co — oul, oO. tr. ya oa09 . 

ee / 1 4% ee ev. 4 : 108 Sheldon, Morgan & Co. 109 Sheldon, Morgan & Ne 
U. S. Finishing 16% M. Lachenbruch & Co. 18% M. 1 enbruch & Co Anglo ench 5 tree 01, John Muir & Co... 95% John Muir & Co 

Do pf 1 41 Baltimore 4s, 1962 31, 

Wagner Flec. Mfg., 8 Q.J 25 Steinberg & Co., St aa Steinberg & ( St. L a nies z= — &! ™ 
Woolworth 12114 Mert L, & Co.. 12% Mert nch & ( Kanawha ist Ss... * 95% seeeee 100 John Muir & Co 
rr pare 15 Dees Hee sae, 2 1) sain 
Cential \V t 4s g 





DT MOOD «ccscceececes . 18 "™) ; F . Sigel badeewe 
Central Leather 5s.......00. 101 Sheldo Morgan & Co. 102 Sheldon, Morgan & Co. 














” Ch Mil. &S P. cv. 5s - 1H John Muir & Co...... 108 
OIL ISSI ES , ) t's LD ; 101 
Bid f Offe i Cit er ony. notes 7 mo eseeee 101% John Muir & Co 
At By At By Col. & Southern ref. 4%s — = mw.  § ip Be Si. Sheldon, Morgan & Co 
Anglo-Amer. Oil, 10 I, W. ¢ oles & Co 156% W & Cc P., 6s... 101 os éoces Bn John Muir & Co 
Atlantic Refining, 20 Q.M 67 GSO Pf mer & Co } De G Ist 5 7 iadors %S Sheldon, Morgan & Co. 
jorne-Scrymser, 20 oH) ww) Eman Parker &Co. | G 52 Sheldon, Morgan & Co 
Buckeye Pipe Line, 8 Q.M 100 1O2 \\ Coles & Co } Lackawanna Steel conv. 5s 1m 
Central Petroleum, 5 A.O Douglas Fenwick& (« Ss Douglas Fenwick& Co Laclede Gas Ist 5s8..... «> 10% John Muir & Co ° 
Chesebrough Mfg Ww Q.M SSD Emanu Parker &Co,. {25 P mie & Co Liggett & Myers 5s.. “nee wr Sheldon, Morgan & Co. lt} Sheldon, Morgan & Co 
Colonial Oil iw WwW. Cc. Coles & Co ish )6WW.. C. Coles & I leb. 7 é , ove 12 John Muir & Co 127% John Muir & Co 
Continental Oj], 12 Q.M 310 Pforzheimer & Co 81S inn ‘ Par & Co Lorillard deb 5s..... Sena Sheldon, Morgan & Co. 102 : 
Crescent Pipe Line QM 42 W. C. Coles & Co +4 Vv ole & Co D jieb. 7s eye eee Pi Jot Muir & Co. .. 127% 
Cumberland Pipe Line, 5 D &® Emanuel, Parker & » & ar Parker & Co Montana Power Ist & ref, 5 4) wcene a7 
Eureka Pipe Line, 24 Q.1 iS Pforzheimer & Co 18 N. } Air Brake conv. 6s.... 19 
Galena-Signal Oil, 12 Q.M ”) Eemanue Parker &C'o. 151 VW es & Co N. Y. & Greenwood Lake 5s. ”) 
Do pf., 8 , , Q.M 1:7 Ptorzheimer & Co . 138 New Orleans 5s, 1929 wee. 100 eoeees LOL John Muir & Co 
Houston Oil cee » 16 : 17 Pforz mer & Co N N. H. & H. ev. 3s... 7 
Do pf be des cor" jive @ : 63 Do n tis Ne a 115 oceans at John Muir & Co 
Illinois Pipe Line, 15 J 175 W. C. Coles & Co iTS Emanu Parker & Co N. Y. reg. 44s, 1960.... 11s, ‘tnaen ee 
Indiana Pipe Lines, & Q.F 100 iD Pforzheimer & Co Do reg. 44s, 1963.... .. 106% 108 
Imperial Oil, 8 re 4 Douglas Fenwick& Co. 220 Douglas Fenwick& Co Norfolk & Western con. 4s... 05%, coccee MY 
Magnolia Petroleum tiie TO . ou , So. Pa ie: eee ews CS UC<“ SY OCOCOCOC~*~*~*~C*SS:«éC eee 8 Sheldon, Morgar 
4 [iE «ces ceesnsecscee OOO - 62¢ “s Virginian Railway 5s........ 9% : coceee O84 John Muir & C 
Ms Seceececeecséccectess OCs = vie a Wisconsin Edison cv. deb. 6s. %% = eeetee wae 
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CURB TRANSACTIONS 


Week Ended Sat la April 1 
Transactions by Days 
Industrials Mi re Bonds. 
Monday .133,090 119,991 269.275 $317,000 








Wed’day. 91,S24 ‘ ORD 517,000 
Thursday 78,233 ),05 29 3 S46, 

Fri 84.715 ¢ 41 ©75.495 385,000 
Saturday. 31.822 O32 205, 04¢ 07,000 


28 60 * Acti Ex , ‘ 22 pit 


3,010 E 
100 Ge . x 
S00 Gu a “1 
450 H, & | ~A 
mM HT Sigr 4 


1.450 hh ‘ ‘ 
10 Int M« 20 
§.200 Katho. 20 2 


£000 Kenef 13% + 


730 Lak re F ( 0 10, 

200 Li 7 38 

275 Lima 95 
20.500 *1 7% 
5,800 Mi \ 2 
3,050 Man I s “4 

GO Mar 

400 Marti 

pf 0% mrs 


5.900 *Ma» } | OO 4 % 


Du Pont Powder 


| lercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 


W. C. Coles & Ca, 


ACKERMANN & COLES 
61 Broadway N. Y. City 
Specialists 
STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tel. 3320 Rector 


Du Pont Powder 

Hercules Powder 

Atlas Powder 
Josephthal, Louchheim & Co. 


Members New York Stock Exchange 
61 Broadway, New York 
Phone Rector 9300. 


“STANDARD. 


Latest Will Be 
Reports 8 Mailed 
of the Free 
Various pon 
oil Companies L Request 


CARL H.PFORZHEIMER&C 


Phones 486¢ ad St., N. Y¥. 


Amer. Tobacco 


Securities 
BOUGHT AND SOLD. 


RICHMOND & MYLES 


Members New York Stock Exchange 
Bel. $181 iteciur 20 BROAD sr. 


High, Low. Last. Ch’ge. 





Tuesday . 6.105 1653-6 07.960 450,000 














“Ik os 


Dividends Declared and 
Awaiting Paymerii 
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ure of travel is 
y two conditiens 
.ND INTEREST 
iditions exist to 
ful degree on the 
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s TON-SUNSET 
ROUTE 
New Orleans Limited 
ed supply every com- 
lern train service and 
jules, protected by an 
nal safety system which 
of travelers and 
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fast daily trains; and 
ng cars run through 
San Francisco. Also, 
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Jeave Washington 
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nited States ne teems 

along this route dating | 
y days New Orleans Hi 
spicuous in its history | 






particulars anda copy of 
che Trail of Arizona’ 





N-SUNSET ROUTE H 
8 Broadway, i 

t 29th St., 
k City | 
General Agent il 
igton, D. C. i 
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New York Stock Exchange Transactions 


Week Ended April 1 


—for Year (915.— 


High. 

145 
40% 
13 
40%, 


Mange 
Lew. 
8O 
21% 
9% 
% 
on 
33 
45 
0 
53% 
, 
, 
ST7% 
O71 
2, 
on 


7% 
91% 
14 
7TA% 
ly, 
102% 
116 
14's 
114 


vu 
7%, 
4‘, 


600 
184 
421% 
80 
oe 
18%, 
BO 
99 
14% 
80 
#1097, 
M4, 
100 


54 
144 

90, 

61% 
Mow 


oor 
hme? 


64% 
154 
201, 


17% 


s 





144 
103 
24% 
99k, 
109 
58 
116 
195% 
103M 
1G 


80 
Si3% 
118 
4 
114 
mt) 
*1097% 
7 


108 


iM, 
27h 


*110 


High and low prices 











Range 
for Year 1916. 
High Date Lew Date. 
154% Jan. 4 32% Mar. 14 
2644 Jar 7 17% Mar. 6 
10% Jan. 7 8% Mar. 3 
‘ho Mar. 14 25 Jar 12 
So Jan > 75 Ma 2 
Jan > 65 Feb. 2S 
lan o mH Mar. 25 
Mar. 17 61% Feb l 
Feb. 58 mM Jan t 
Jan. <3 1M, Mar. 8 
Jan 5 165 Feb. 24 
Mu 16 56% Ma 1 
Jan. 26 109'. Feb 15 
Jan. 3 68% Jan. 31 
Mar. 11 116 Mar. 20 
175% Jan. 19 154% Jan. 11 
116% Feb. 15 115 Jan. 20 
115% Jan. 15 113% Jan 4 
574 Jan. 17 Hi™% Jan. 3 
12 Mar. 15 95 Jar 6 
140% Jan ‘ 124%, Mar. 14 
| 4 Jan. 3 ¥% Mar. 1 
7 Jar 18 15 Mar 1 
51% Feb, 19 2 Jan, 20 
25% Jan. 26 20. Mar. | 
17%, Mar. 2S 584, Mar l 
83% Mar. 14 60% Ja 11 
104 Mar. 14 995%, Mar. 2 
9% Jan. If Ss Mar { 
36% Mar. 9 31% Jan. 14 
1154, Jan 1 95% Mar 1 
114% Feb , 111% Feb. 15 
M4 Mar. 16 92 Jan 3 
S7% Jan. 25 85°. Jan. 10 
148% Jan. 10 130 Mar. 23 
110 Jan. 27 106 Feb. 28 
61% Jan ‘ 18% Ma sS 
116% Jan. 8S 7 8 
LIS% Jan { ) 
GS Feb. 14 ie 20 
131 Mar. 27 1261, Feb l 
09%, Feb. 3 ISS Feb. 16 
ist Fel x 105 Feb. 2S 
holy Ma 14 i Jar 11 
10 Mar. 10 92 Jan, 10 
21% Mar. 27 11 la bat 
91% Mar. 17 65% Jan. 31 
92% Feb. 14 82! Ja >| 
Ss Jan 1 bs | Mar. 2°} 
77 la . 2 Ja rl 
10S Ja | 101% Jan. 31 
102 I A. 9S%, Jar 4 
115 i 1Oo Mar. 15 
118% J 99% Mar. 1 
109 ! »3 107 Ja > 
M5 | } SD Ma I 
su Ja le 75% Feb. 24 
oe Jan , ~ Feb, 18 
yd Ma 14 415 i 11 
145 Ja o m0 Jan. wJ4 
SS jan. 17 84°, Feb. 15 
132 lan. 14 0 Ma 1 
ayi Mar. 28 Mi Ja 1" 
99 J 11 95% Jan. 21 
14 Ja i3 9% Ja 
+ I i ) 
87 Ta 80 Mar. 14 
#109 Jar 7 *104 Ja 10 
121 I 10 Mi Ja 6 
ol Jia ! oe Ma ne 
lio, Ma ’ 71 an , 
12%, Ja >1 Ma 7 
ae i SS, Ma 8 
58%, Ja 1S S Jan. 17 
IN, lun la | 
SS% Ja ‘ RO | » BA 
rey Mi i D1 J | 
11i'. Ma i 1OS7, Ja ; 
sh) Ju lar 2 
*140 In Ss Jan. 14 
thot, M It) So ] ~ 
ih ] Os Ja 3 | 
Ww ' 7 s Feb. 25 
20 i 2 i 6 
1D yu ' 12% Ja th 
dy ‘ ' 4 la 1 
jew i \ | 
leith , ay Vl “) 
bit ics \I 7 
75 i ] 174 M s 
ON | in% M . 
120 ’ rm J 9 
Dit 1 4} Leb 7 
: ‘ " M Ht | 
i) | 1{) ‘ la 1 
17 11 9 " 0 
TH MI ! 7 u 
af at —5 
0 ' 
| \ " 
| Ht) M 
) 14 
{ | , 
' ‘ \ 
110 Ml in 
Ss ! ) Mar. 31 
aero i a l ‘ 6 
11! la 14 % Ja 5 


STOCKS. 


Alaska Gold Minestf....... 
Alaska Juneau Gold Miningft.... 
Allis-Chalmers Mfg rrr 
Allis-Chalmers Mfg. pt 
Amer. Agricultural Chemical... 
Amer! Agricultural Chemical pf. 
American peet Bugger CoO: ...ceces 
American Beet Sugar pt 
Amer. Brake Shoe & Foundry 
\mer. Brake Shoe & yundry pf 
American Can Co ocereccscesees 
American Can Co. pf... ...+eeceees 
American Car & Foundry........ 


American Car 
American 
American 
American 


Coal 


Coal 


American Coal Products pf....... 
Am. Coal Prod. pf., sub. rec. full pd 
American Cotton Oil Co............ 
American Cotton Oil Co. pf....... 
American Express 

American Hide & Leather Co 
American Hide & Leather Co. pf 
American Ice Securities.......... 


American Lit 
American 
American 
American Loc 
American Malt 
American Malt 


Products 


& Foundry pf 
Cities pf 


cx 
Linseed Co 
Locomoti 
omot 
Corporation 


+ 


AvAMs EXPRESS 
id Minestt 


Co. pf. 


Corporation pf. 


Amer. Smelting & Refining Co 
Amer. Smelting & Refining Co. pf.. 
American Smelters pf. A.........- 
American Smelters pf. B....cceess 
American Snuff eee 
American Snuff pf......-..ccccccces 
American Steel Foundries 

American Sugar Refining Co 
American Sugar Refining Co. pf 


American 
American 
American 


Telegraph & Cable Co 
Telephone & 2 


Tobacco Co 


Tel. Co 


American Tobacco Co. pf. new 
American Weolen Co 
American Woolen Co. pf 
American Writing Paper pf 
American Zinc, Lead & Smelt.t 


Anaconda Copper Min 
Assets Realization Co 
Associated Onl 
Atchison, Topeka & S 
Atchison, Topeka & S 
Atilanti Coa Lir 


PALDWIN Lé 
B* 


ing Co 


8 


WORKS 


faldwin Locomo 


ha 


timore & Ohio 


Baltimore & Ohi 


Works pf 


CO.~cceces 
« I Se 
& | reh 
I i I pf 
TROL! M 
Vi ne p 
rap 
x“ i 
& i I 
: ; 
\J Oa i 
‘ iha p 
1 
' ' 
i 
( 
( 
I { 
n Co, pf 


“116.562 


Amount 
Capital 
Stock Listed. 
$12,000,000 
7.500.000 
13,967,550 
25,895,500 
16,449,900 
1S,430,.900 
27 DOS,200 
15,000,000 
5,000,000 
$52 500 
£958,000 
11,253,500 
41,255,500 
30,000,000 
30,000,000 
20,555,000 
2,088,000 
11,298,200 
4,509,700 





10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,047, 300 
16,750,000 
16,750,000 
25,000,000 
25000.000 
5.745.200 
8,839,500 
50.108.000 
50,000,000 
16,448,800 
SUO000 O00) 
11,000,000 
3,952,800 
15,708,900 
15 000.000 
P00 O00 
14,000,000 





583,911,500 


10,242 400 
D1.97S,700 
6,066,500 
19,696, S00 
2 FOOL000 
L200 
now 

990.000 
10.000 000 
~10.924.900 











124,199,470 


67,058,000 
PO OOO 000 
SOOO OO) 
125 14.800 
HO.000 100 
8,951,980 
14,562,090 
14.0008.0000 
8.852.200 
S01 000 
re eye 
TS.000).000 
1 (MMC 
5800000 
TOOOLO00 
LO. 500,000 
6,000,000 
5.500.000 
LSS oo 
5.11o. 700 
1447.20) 
2,277,610 
14.807 600 
1 445.500 


15.000. 000 


VOU hoe 


OT OOO 
5 ened ee CE) 
S007 500 
27 456.800 
LOO OOD 
7.000.000 
62.795, 700 
195 
19567 000 


ie 





ed ed MD 
mel tow 
LiTALE Me 
Ll6274.000 
eeivi.jvoe 
eee SM LT | 


T4AS59 600 
IS. 7 


LL 2ovin 


OS OOM 
ee ee 
W756 00 


LOCO 
|B eee er 


iti iw 


TS. te 
SO OHO) 
= Bearer 


1 Ww) 


> (nM 


SOO a 
SOOO 
SST4SUM) 
5 164400 
OO STO Sao 
SOOO 


tLe 


eo 
19.777 
2A S26 00 


WM 


Last 


Dividend Paid 


. Date. 
i. 


Mar. 


"16 


Jan. 15, °16 
Jan. 15, '°16 
Nov. 15, °12 
Apr 1,°16 
Mar. >1, ‘lt 
Mar. 31, "16 
Apr 1,16 
Apr 1,16 
Apr 1,16 
Jan 1, 16 
Mar. 1,'16 
Jan 1,°16 
Jan. 15,16 
Mar. 1,°16 
De« 1°15 
Apr. 1,'16 
Aug. 15, '05 
July 20, 07 
Aus. 26, "0S 
Jan. 21,16 
Feb 3, 16 
Mar. 15, "16 
Mar. 1,’'16 
Apr. 1,°16 
Api 1, 16 
Ap! 1, ‘16 
Apr 1,16 
Dec. 31, 14 
Apr 3° 1G 
Apr 3, 16 
Mar. 1,'16 
Jan. 15,°16 
Mar. 1,°16 
Apr 1, '16 
Apr 1,’L 
Feb, 28, '°16 
Oct 1, "23 
Jan. 15, 16 
Mar. 1,°16 
Feb 1, "16 
Jan. 10,°16 
Jan 1,’15 
Jan 1,'16 
Mar. 1,’'16 
Mar 1, "16 
Dec. 31, 07 
Apr 1.'°16 
Apr l lb 
Apr 1, "16 
Apr 1,16 
Apr 1,°16 
Aug. 1,°14 
Feb 1°16 
Feb. 15°16 
Feb, 15.°16 
Feb. 15,716 
Feb i, 16 
Jan. 15,16 
Mar 1°16 
Mar. 31,16 
Ju ae 
\pl 1°16 
Feb 116 
Apr l 

\bp ! i) 
\p 1,1 
De 1D 
eb 1,16 
Jat LO. 1G 
Apr 1,16 
De 1, "14 
Feb. 15,10 
Jan. 16, °11 
Der . "tS 
Mar 1°16 
Mar. 1,°16 
Apr 1,16 
Ap 1.16 
De« bE, "Ra 
Ke 21. °96 
Feb. 21, 'L 
M rl 6 
Ss 110 
J on 

M +) 
] ; 
i l 

\p 1 ; 
Ap "0 
D I 2 
0 1 

“ E, "Is 
\p 1 : 
Ma ~ hy 
Ap 1, "16 
\pr ] Th 
Jan. 15,16 


Total Sales 2,792,932 Shares 


may. be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 


Per 
Cent 


1 
1% 
l 
l 
~ 
1, 


Per- 
lod 


Q 
Q 
& 


6S, 


97 


74 


he 





191 
1065, 
D1% 
1017, 
21! 
891, 
oy 
67 
105% 
101 
LOT 
SSi4 
76 
= 5% 
494 
Lo 
Sots 
129 
=7 
9S14 
9% 


116 


ris 
44, 
127 
1? 7 
i7w 
17 
+] 
Heys, 
rf 
ny 
iil 
17 
Sh 1 
Lath, 
5S 
aa 
oe 





Low. 
142%, 


19% 


76% 





StH 
156 
107% 
HOM 
109%, 
115 
ors 
~i"s 
195% 
106} 
om) 
99 
IN 
S51 
S45, 
“4 
314 
66 
1027 
100%, 
102% 
S67 
76 
1 
1 
ae 
SD 
120 
57 
N7% 
9%, 
112%, 
= 
ss 
2155 
m™m 
DS 
ltiti's 
SD 
oly 
110 
351 
17% 
ti1% 
1 
vi 
392 
127 
1l+47% 
170 
It, 
“> 


Net 
Last. Changes. 
1445, +- 9% 
1h. — 1] 
vy, ig 
2 ‘ 4 
77 l 
65 ~ * 
NT + 1 
72 + J 
95! 
tow ; 
165 
OLS, a 
111% + Ly 
G3, 3 
11 
4} 
2 . 
1% 


, 
M 
1 
14 
Li 
l% 
414 
1 
os 
lL, 
11% 
6 
+ 4 
. 14 
SO 2 
140 L10 
10S% Zz 
a | 1% 
109 1 
11575 “Tt ly 
67 
7 . 
—i's s 
19S + 4 
1064, 4 
moO 1! 
99 
RSA vA 
SO + 1% 
St5¢ 1 
54 4 1 
ae, + 
O66 2 
m1 1 
1st. ‘ ‘ 
Ww] i 
110%, 
15% 4+ 1% 
108%, 
S716 l 
itor is 
1) 7) 
bo 
at 
SO 
Nhe 14 
be) y 4 
Ty 4. 2 
ON +- 2, 
9%, 
9 
1097, 
Sol 
peo 
| 
112 a4 
ed > 
1% 15, 
aa 1% 
eit 1 
=< 
ltt, I', 
Q5 1 
r4i, 2 
1 > 
111 4 
<M) 
Lo6 
bP 1 
tl 2%, 
x 
3 
”) 
«ye 114 
1?> 1 
= 6 +s 
ri) 
17 3 
tt) 
- ‘ 
4 ‘ 
{ l 
7% 
. i 
; 
j 
Hy ‘ 
1) 
i'> 
| 
1 
v= < 
an 
“0 3 
Hy — 1% 





Sales 


1, 
100 


‘ 
» 


g 


1, 


1 


O00 
oo 
2) 
oo 
100 
4) 
>~K) 
1s 
™ 


SO0 
520 
mu 
100 


1,700 
18,500 
10,7) 
> 
i, 


79, 








930 


100 


250 
SOO 


a0 
100 


AO” 
2OUO 
100 
200 


100 


320 
“0 


SOO 
mM 


100 


10 


SOM) 


600 


Tih) 
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New York Stock Exchange Transactions—Continued 


Range 
for Year (915.— 





High. Low. High. Date. 
49 40 45 Mar.14 
27% 27% 50 Feb. 3 
oe ee *38 Jan. 31 

109%, 18% 9915 Mar. 16 


112% 
177 
110 


$4 Mar 
Mar. 2S 


Feb. 4 





99 &6 981% Feb. 14 
154% 13814 15414 J 19 
23 199% 2295 Jar 6 
1614 4 14 Jar 3 
293 6% 24 jan. 3 

112 140 Feb. 3 


5214 Ap! 1 
108 108 jan 5 
50% 5% 505, Feb. 5 
301%, 16 29%, Fet 8 





15% 4 14 Ji 5 
ee oe #30 Jar 1S 
100 —  060C CO 
*605 *605 és o00eees 
78% 63 66 Jar 4 
4556 197% % Jan 3 
$s ‘ 14 Mar. 20 
19% 3214 *59%4 Ja ; 
54% 27 54% Jan. 3 
#6214 a = 2a, “watheents 
6O Ss 35) 7 
65 0 57% J 7 
165 350 Mar. 18 
106 116 an. 27 
138 178% n. 1% 
82 495 Jan > 
905g 11¢ Jan 3 
2415 77 Mar. 28 
95 116% Mar. i6 
91 79% 99 Feb. 10 
128% 112% 127% J 4 
54 2514 50 i > 
52% 7 5336 M 9 
S3%~e 22 41% } 
Sky, 80 96 Jan. 11 
101 95 #100 Jan. 3 
185 165 180 Mar.17 
14414 112 119 Mar. §S 
118 112 
124 116 152 Mar. 2 
113 99 109 3 
200 200 
47% 1658 4914 Mar. 16 
2514 187% 211, Jan > 
g2 70 77 > 
o> 105¢ 201% I 5 
8&5 49 S01 1. 24 
294 5 QT 5 
71% | J ) 





SD 5 6 
114 108 Jan. 11 
2015 at n. 18 
(7% S5%4 17 
22514 1554 17 
110 111° ‘ 23 
12% ic M ~U 
HOY 34 
10 
18 
S4 1 1 
110 M 2S 
G814 61 65 ! ] 
3514 O54 32} Ja 4 
6514 14% 64 la 3 
K&R 76 &5 Mar. 17 
109 107 liz 1é 
Ps a) 
7 Vi 14 
, 58% Mar. 31 
6 4 112 Mar. 16 
. het | M a6 
12814 22% , € , 
94% 8 st 6 
106 927 107 ) 
16° 5 lt J , 
41% 19 $1 3 
. 9 
64 f 
OT vt 
115% ~~ M 
15 22 1 
16 iS 
SO ) , 
55 f 9% 
19S ] 





72% q 10 
64% GS 29 
> 


10S 


92 15% 

103% $3} > 
ts! iS ' I =) 
6514 Dn 

10614 947% { 14 
124% 51 1 ) 
1041 G7 if > 
36% 1714 : j 
*110 *100 *150 3 
1914 8 1h t 
49 24 oe 6 


126% 106 125 J 3 
136 12% 137 Jan. 8 


Range 
fer Year 1916. 





Date. 


Feb. 19 
Feb. 2 


Low. 


41 
43 


*38 Jan. 31 
52% Jan. 12 





8% Jan. 11 


152 Jan. 5 
104 Feb. 1 
9414 Mar. 16 
149% Mar. 1 
216 Mar.18 
8% Mar. 30 
15 Mar. 8 


Mar. 8 
Mar. 3 


70 Jan. 7 
102%, Mar. 1 


6 Jan. 31 
3 Feb. 23 
Mar. 25 
Jan. 27 


*30 Jan. 18 
60% Jan. 31 


35 Jan. 31 

% Mar. 2 
Jan. 31 
Mar. 3 


ee eeseeee 


Mar. 51 
Mar. 31 


285 Mar. 1 
Jan. 6 
Mar. 1 
Jan. 7 
Feb. 4 
Jan. 31 
Jan. 24 
Jan. 13 
1% Jan. 31 


Mar. 1 

44 Mar. 2 
203, Mar. 29 
9 Jan. 5 
*100 Jan. 3 
180 Mar. 17 


Mar. $ 
Jan. 12 
Mar. 2 
Jan. 
5° Feb. 1 
1 Feb. lf 


16% Mar. 24 
8014, Jan. 24 
18, Mar. 27 
5634 Mar. 25 
1081 Jan ‘ 
114 Feb. 29 
681% Mar. 9 
107 jan 3 


9614 Mar. 25 
Da Mar. } 

3 Mar. 15 
29 Mar. 27 
128 Mar. 2 
72% Ma 1 
105% Mar. 29 
12 Jan. 26 
35 Fe 2 


) li Y 31 
15 Ma 7 
7s Mar. 16 
aT a) Mar B, 
1791, Jan. 19 
115% Jar 6 
121 Ma l 
79 J 7 
65 é 20 


‘ 1 

19 Ja IS 
ay M 3 

S2 Mar. 1 
1 Mar. 2 





102 31 
Hs I 1 
Ha) Ma 1 

% Ma 1 

t Mar. 1 
a) Mar. 17 
119 Mar. 4 
135 Jan. 13 


. STOCKS. 
Crex Carpet Co...... esocconecece 
Cripple Creek Central....ceccccees 


Cripple Creek Central pf.....sseess 
Crucible 


Cri 


Cuban-American Sugar.. 


Steel 
icible Steel Co. pf.. 


Cuban-American Sugar pf.cosssses 


D 





aware, Lackawanna & Western. 

ver & FEO GrORGO. oc ccccccsvc 
Denver & Rio Grande pf......... 
Detroit HGisOM ci. scccicss cectes ° 
Detroit Edison rightsS.........e... 
Detroit & Mackinac.........c.eee 
Detroit United Railway........s00.. 


Diamond 
Dist 


Dome 


EERE & CO. pf....cccoes 
Delaware & Hudson........... 


COPD: 6c0cc00n 


Match 
lers’ Securities 


Minestt 


Duluth, South Shore & Atlantic.... 


Du 
Du 
Du 


E 

Eri 
Eri 
Eri 
Eri 
Eri 


EDERAL MINING & 


G' 
Ger 
Ger 
Ger 
Gor 


Gar 


Granby 


Gre 
Gre 
Gre 


Guggenheim Explorationft 


H* VANA EL 


Hel 
Hel 
Hoc 
Hor 


| toe 


Ins 


Interbor. Con 
Interbor 
Interborough-Met. vot. tr 


Interborough-Met. pf 


Int 


ith Shore & Atlantic pf.. 
Superior Traction......-« ° 


Powder pf. 


luth, So 
ith 
Pont 


ASTMAN KODAK 


Electric Storage Battery......»* 
€ ewer ee eeoeeer eres eee eeeeee 
‘ rights 

a! Sree rer ee 
e 2d pf eer ers. Ce ere 
e & Pittsburgh... occccccccceee 


SMELT... 
Federal Mining & Smelting pf.. 
NERAL CHEMICAL.......... 


General Chemical Co 


vg Rg | a ee, oe 
MOPAL BEOCORD: viens cc dccc scence 
seral Motors pf......ccccocseses 
paitich :GB. FF.) CO... sc cvcesssess 
rich CB. FF.) 4. Mh wcccccccess 


Consol Ppa h Rak ee Gee OE em 
at Northern pf.. 
at Northern ctfs 


Cananeajt 


for ore prop.. 


ene 


a 2 ee 
Havana El. Ry., Lt. 


me (G. W.) & 


me (G. W.) Co. pf cocce 
ie VES .04.<.donssneaeeewais 
nestake Mining....... covcsee 


LINOIS CENTRAL. 
Ingersoll-Rand 
‘onsol. Coppertt....... 

Corp. v. t. cfa., s 
cc rp 


piration ¢ 
ough Consol 


ernational Agricultural......... 
International Agricultural pf...... 
International Harvester, N. J...... 





International Harvester, N. J., pf.. 
Internat Harvester Corp... 
International Harvester Corp. pf 
Internat. Merc. Marine cfs. of dep.. 
Inte t. Mere. Mar. pf., cfs. of dep. 
Inte tional Nickel, vot. tr. ctfs.t.. 
International Nickel pf., vot. tr. ctfs 
Int iation PARSE COsc so cedannse 
Inte ional Paper ¢ ee 
Iowa Central... ..cecsccescosvcece 
lowa Central pf... ..ccccccccccsocs 
P hada py ter Cr ee 
TOW TOR: WE ico Sd ices acvicawes 


Kin 


Min 


Minn 
Minn., St 


L*' 





BE. L. & Power.... 


gz ounty 4 
‘KAWANNA 
4 ede Gas Co.. 

Erie & Western 


Erie & Western pf 


Runner @ THs .iiscgevedececn 
? , wPrnrrrrrrT TT Tr 
bee ME ios. 5 ew Aondus 

Wiles 

Wiles | it pf 

\ | “d pi 

i (I CARS dis arab debe m sews 
y ») ¢ nt 





“> I 
< ] ‘ b DE cccvccocooesse 
RJGEDULE - sib eo Peacee te 
poe. & Bt. Lait, . cc cir rece 
apolis & St. Louis pf ve 
Paul & 8S. 8S. Marie...... 
Minn., St. Paul & S. S. Marie pf... 





Ameunt 
Capital 
Stock Listed. 
2,998,500 

2,500,008 
3,000,000 
25,000,000 
25,000,000 
7,135,600 
7,803,500 
37,828 500 
42. 503,000 
42,277,000 
38,000,000 
49,778,400 
15,522,200 








2 000,000 
12,500,000 
16,965,100 
50,929,200 
4,000,000 
12,000,000 
10,000,000 
3.50),000 
16,068,800 
19,586 200 
16,129,400 
112,378,906 
47,892,400 
16,000,000 
2 000,000 


6,000,000 
12,000,000 


13,108,500 
15.207 300 
F005, 200 
16,089,500 
12,479,100 
60,000,000 
28 000,000 
15,009,000 


1,500,000 
48,562,100 
20,843,300 


15,000,000 
15,000,009 
4,090,000 
3.964,300 
11,000,000 
25,116,000 


109,296,000 
8,469,400 
19,544,940 
614,755 
$4,265,400 
27 063,909 
1.348.800 
7,185,400 
9,470,800 
10,000,000 


. 29,997,500 


40,009,000 
29 992 500 
31,650,600 
HES 5K) 
36,929 200 
5,641,909 
17,442,900 


moor 


539.700 








12.000,009 
4,000,000 


12.5 10,000 
80,000 000 
21 000,000 
6,000,090 
2 450.000 
4.091,400 
3.5O78,200 


2,780,209 sh 


2,600,400 
1524,.600 
14,807,800 
BO OHO 000 
10,790,000 
11.840,000 
17. S40,.000 
109.000 sh 
OO5OL TOO 
21,496,400 
LS S81 500 
10K OOD 
8.0000 000 
£915,000 
2 OOO.000 
11.543, 700 
11,277,400 
72.000,000 


41 3S0.400 


5000 000 
5.000000 
57,248,100 


FOO0.000 





2.377,000 
1.7AS 200 


PST OO 





1O.7TIG SOO 
15.000 000 
T5907 500 
be SW) 
10 oun 
ob, bese OD 
ISN.7US.000 


15,344,200 
6,195,000 
25.206, S00 


12,605,400 


Last 
Dividend Palé 
Date. 


June 15, 
A 


Mar. 


Mar. 1 


Jan 


Api 


Apr 


Apl 
Apr 


Mar 


Mar 
Dec. 


Apr. 


Jan 
Jan. 

Mar 
July 
Mar 


Mar 
Feb 
Jan 


May 


Jan 
Ap 
Feb 


Ap! 


Mar 


Mar 


Jan 


Mar 


Jan 
Apr 
Apr 
Nov 
Apr 
Fet 
\p 
\p 


Api 


14 
16 


16 


16 
16 
16 


Per Per Wet 
Cert led . Last Changes. 
.. ee 
Q ; 
m4 
t % 
2 23 
7 
3% 
8 
l 
Me 
l 
M 
8 


1% 
4 
iM 
# 
8 


0 
0 

1a 
1i2 
TOO 
oo 

14y 
13500 
{00 
eeesse 
?O0 
26,150 
8,825 
2 O00 
100 
inet (| 
a 
"> 
) 
ao 
1100 
65), OO 
1 +4 
1089 
9510 
6390 
1.Yvo 
Of 
44) 40M 
} P00 
1 (He) 
100 
8 | 
3.500 
2 500 
i} 
Are ' 

154.7 
ni ) 
“O 
1.200 
2 SO 
nw 

1 

1O OO 
158 TOR 
ro 
9 7A0 
”) 
} et 
") 

an 
ah 
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Range 
—fer Year 1915.— 
High. Lew. 
75 70 
15% t 
40 10% 
18% 1% 
™% é 
TH, 12 
114 99 
112% 112 
SS), 81% 
13 120 
sz 116 
127"; 119 
90 68 
111 100% 
36% 9 
97 79 
TO% 44 
115 1045, 
2844 14% 
934 1% 
17 11% 
164% 5G 
1101. SI% 
46%, 30 
R44 75 
66 O 
18% 14 
025 25 
*118 *112 
go ; 
35 21%; 
27 15, 
9% 
™ SOL 
SI 64 
*R4y *R4Y 
68 68 
118% 991, 


*51 *51 


67 63 
38 8% 
40! 2614 
5 90! 
61% 515 
123% 106" 
15's 4 
R4 15 
Ns x 
49 35! 
RE 65 
981; 90 
2% 15, 
114 BLS 


120 100 

170% 150% 
Ha \% 
GO", % 


102 St! 
27 1544 
Re, G95, 
45 10% 
41 40 
574 19% 

1125, 72 

1% % 
214 % 
14% 13% 
29 26 
25 22 
8 1% 
14's 7 
Ww, 3 
23 11 
454 29 
BW% 11% 
43% 203% 
209% 131% 
126 121%, 


110 SUS, 
104', 81% 
120 91% 
26 124% 
65 42 
6 43% 
RD 6 
15 BOM 
119% 91 
70 at) 
237 120 
17% RY 
105'4 101% 
6415 ub 
103 Ww 
87, 1 
6, 5% 
14!. ht 
i 6 
wo ™ 
125 125 
97 Ha) 
110 OS; 
Mi, 15, 
Olt. 22% 
1414, 115% 
S44 7 
6u", 42 





New York Stock Exchange Transactions—Continued 


























Range Amount Last 
for Year i916. STOCKS. Capital Dividend Paid Per Per- Net 
High Date. Lew. Date. Stock Listed. Date. Cent. ied. High. Low. Last. Changes. Sales. 
75% Jan. 13 75 Jam. 3 Mina., St. P. & S. S. M. leased line.. 11,170,800 Apr. 1,°16 2 SA as ° 75 rt je 
7% Jan. 13 4% Mar. 8 Missouri, Kansas & Texas........ G3.300,300 == .caees ; 1% 3%, 3% -— %&% 1.600 
16% Jan i 10% Mar. 28 Missouri, Kansas & Texas pf...... 135,000,000 Nov. 10,13 2 10°; 114 10% iy, 500 
65, Jan. 17 4 Jan. 3 Missouri Pacific EEA ee eee 35,298,700 Jan. 30, '0S 215 5 1% 5 s 1,400 
6% Jan. 14 4 ‘Jan. 3 Missouri Pacific tr. ctf fi | iPr re a 1% 114 4%, iy 1.400 
98 Mar. 7 ONS Mar. 7 Moline Plow Ist pf... .cccccccccces 7,500,000 Mar. 1,°16 i+, Q J 98 Pee 
79% Mar. 2S GS'4 Mar 1 bate Cee... cntaslecbedeewd 27,133,300 Api 1.°16 ‘ Q 79% 78 78%, % 2» 20) 
114% Feb. 22 109 Jan. 3 Montana Power pf Pe ee 9.700.000 Apr 1,16 1*; Q 111% 
aes . va = oo Montgomer Ward & Co. pf 5,000,000 Apr 1,°16 1"; Q 112 « ) 4+ eee 
81% Feb. 4 81% Feb. 17 Morris & Emnext...cisccccccccccce 15,000,000 Jan. 3,16 34. SA S1% x  ssttees 
1236 Ma S iw Jan. 24 W488 CHAT. & ST. LOUIS.... 16,000,000 Feb. 2,°16 | SA 136 ; 
125% Mar. 20 120% Feb. 28 National Biscuit Co.......0.6. 29,236,000 Jan. 15,16 4 a ; 224% 123 2 1) 
129 Feb x 125 Jan 3 Nationa! Bi ee TI Es 6+ 2a 6 eh been 34.804 500 Feb. 29,°16 1% () 12 ; 1252 A 1%) 
R1% Ja s 72% Mar. 24 National Cloak & Suit.......e.+.. 12,000,000 = ..ucee Tt ith 23) 100 
Ww3 | 1 10S% Mar. 27 National Clo & Suit pf... ...c.0. 4,850,000 Mar. 1,'16 1% Q 10S! 10S , 100 
29 Jar 5 p -we Feb l Nat. Enameling & Stamping Co.... 15,591,800 July 15, '05 i 2h 24, 1% 1 An 
97. Feb. 18 QQ? la 14 Nat. Ename & Stamping Co. pf S546,600 Mar. 31, '16 1% Q 4% 41 Li, 1m) 
T3% Jan. 19 64% Feb. 28 National Lead ¢ erry 20,750,000 Mar. 51, °16 1 Q O74 67 ly +00 
115 lan. 22 112 Fe 9 National Lead Co. pf wecwcee 245108, 600 Mar. 15, '16 1) 2 11 1 37 
94 Feb. 18 2: Jan. 21 Na il R of Mexico 1st pf..... 28,831,000 Feb. 10,°13 2 231 J 
i) Jan. 8 6% Mar. 28 National Rys. of Mexico 2d pf....124,571,400 ; Oe, ih 6! 200 
17% Apt i 15 lan, 1 Nevada Con. ¢ per Co.ttf..... 9,997 285 SFU Q 17 Ll, i7 5, 92 910 
3% Ja 15 137 Mar. 1 New Y Ai t ; 10,000,000 2 Q 144 140 144 {1 ? 400 
111 la i” 1014 Feb yt s | New Yor Cer al & Hudson River. 180,653,000 14, *Q LOGS L344 1044, 1% eet | 
15 lan. 13 35% Feb. 26 New York, Chicago & St. Louis 14,000,000 i , 34 
W% Feb. 15 84% Feb. 19 New York, ¢ ca & St. L. Ist pf 5.000.000 D sy S42 : 
Ob lan. 12 52y, Feb. 26 New Yo Chicago & St. L. 2d pf.. 11,000,000 sedtdd DS WH a 1% SW) 
151% Feb. 11 10 Feb 9 New Yo NR anus was cele aneurin 7,000,000 eocee . 14 
New York Dock pf......-...e+- 10,000,000 Oct. 16, "11 I ae. (2c © ee 
rT a deceve New Yo Lackawanna & Western. 10,000,000 Apr. | 1, '16 11 Q . *118 ap a 
Ti% . 1 62% Apr. 1 New York, New Haven & Hartford . 157,117,900 Sep. 50, "13 1 657, G2 62 ; 9,000 
21 _ > 264% Jan. 3 New York, Ontario & Western. 58,113,900 Aug 4,°12% - 8 26 ae S00 
oT la G >] Mar. 29 Norfolk Southern ......eeceeeeee 16,000,000 Jan. 1,°14 4 | pL | 4 > 175 
124% Mar. 18 114. Mar. 1 Norfolk & Western... ......0.0+0.. 114,019,000 = Mar. 18, 16 1% Q 121% °120% 123y M% 5,820 
a9 Mar. 31 84% Feb. 25 Norfolk & Western pf.........06. 25,000,000 Feb. 19, °16 1 Q 89 SS1, SO 1M) 
i Jan 6S Ma aU Nortl AMeOEPiCAN.....-ccccccvcecs 29.779, 700 Apr. 1, °16 114 4) 69 GS GS14 1% T00 
Epoee , - ; Northern Central tee 27,055,000 Jan. 15,716 4 SA *84% 
70 Feb. 28 70 Feb. 28 Northern Ohio Traction & Light 9,000,000 Mar..15. 16 1% Q z0 
118% Jan. 4 111% Feb. 28 Northern Pacific .........+....5. 247,998,400 Feb. 1,716 1% Q 113% 112% 113 ‘6 2.100 
Northwestern Telegraph? ........ 2,500,000 Jan. 1,°16 > SA *51 
75% Mar. 10 70% Mar. 15 OF DOMINIONS....-cceccececee  Fyebededtced Mar. 30,’16 $250 @Q - T0% ; 
11% Jan. 7 6% Jan. 31 Ontario Silver Mining......... 15,000,000 Dec. 30, 02 UK 94 Sl4 S\% % 9.000 
83 Jan. 7 83 Jan. 7 PABST BREWING pf......--.. .. 2,000,000 = Mar. 15, 16 1% Q ; 
443 Mar. 10 a Mar. 10 Pacific Coast seees ° 7,000,000 May 1,'15 1 . ; 5D B- 
295, Mar. 2 11% Jan. 3 Pacific Malittt ....scscccscsece -- 1,000,000 Dec. 1,'90 l qf 24% 22% 4 is 1,400 
44 Jan. 15 3 Mar. 2 Pacific Telephone & Telegraph..... 18,000,000 =e cawees ‘ 5% 35% any %, 100 
92% Jan 4 931% Jan 4 Pacific Telephone & Telegraph pf.. 52,000,000 Jan. 15,°16 i% Q 9331 < 
no", Ja ‘ 555, Feb 4 Pennsylvania Railroad?........ » » 499,265,700 Feb. 29, '°16 1% Q 57 56% 56% vA 9.600 
111% Jan. 3% 100%4 Feb. 9 People’s Gas, Chicago. ....sesceses 38,483,800 Feb. 25, 16 = Q 104% 104144 1041 1.700 
i383 Jan. 25 8 Mar. 14 Peoria & Eastern PERI <2 . 10,000,000 =... g 
5h Jan. 20 50 Ja 11 Pettibone-Mulliken cx cd@raes Mn: «© eowde - ss 52 } 
W2% Feb 7 ow Mar. 27 Pettibone-Mulliken Ist pf oeeeese 1.766.000 Apr 1, ’°16 1% Q 0) ™) ® 24, 10e 
1G lan. 17 3%, Mar l Philadelphia Co.7 42 9-45,.000 Feb 1, "16 It Q 44 4? £:37% 13, 5.300 
82% Jan 13 78 Feb. 17 Pitts., Cin., Chi. & St. Louis 37,595,800 Jan. 25, ’16 “4 Su 79 79 2% 200 
98%, Jan. 13 88 Jan. 26 Pitts., Cin., Chi, & St. Louis pf..... 29,916,100 Jan. 25, '16 4 os = 92 : 
36% Jan. 17 25% Mar. J! Pittsburgh Coal Co. of N. J... bh . 3. | a k 27 26% 27%, Y 2 100 
111% Jan. 13 100 Mar. 8 Pittsburgh Coal Co. of N. J. pf 2ZT.0TLSOD Jan. 25, °16 1% Q 10534 102 103; iy 700 
“158 Feb. 16 °157% Feb. 11 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr. 4,°16 i%4 Q . - *158 
100%, Jan, 18 92314 Feb. 10 ittsburgh Steel pf 10,500,000 Mar. 1, ‘16 1% Q o8 98 92 200) 
65% Jar 1 49 Ma 3 Pressed Steel Car C0. ......0ceeee 2,500,000 Dec. 16, °14 a Bhs §2 52%, aA 2 500 
104% Jan 4 100 Feb. 9 Pressed Steel Car Co. pf.......... 2.500,000 Feb. 23, '°16 1% Q 102% 102 102 \, 450 
118 Mar. 8 115 lan, 3 Public Service Corp., N. J.....2.... 25,000,000 Mar. 51, '16 % Q 116% 116% 1164 1%, 100 
171% Jan. 17 iui Mar. 31 PU GA secccccsonscessseden 120,000,000 Feb. 15,16 2 Q 162 161 161 1 1.629 
6% Ja 19 2% Mar. 22 ty 6 3 Ay | rrr + Se 3% By, 814 + 1.000 
8% Jan, 26 { Mar. 22 Quicksilver pf $2901 500 May 8,01 5 4 4 Es 200 
445, Mar. 14 77% Jan. 12 RAIL War STEEL SPRING CO... 15,500,000 May 20,'1 2 10%, 9 39% A 2400 
100 Jan 4 951, Mar. 9 Railway Steel Spring Co. pf.. 13,500,000 Mar. 20, '°16 13, Q HN; Ww oG %, 395 
26 Feb. 21 22% Jan. ol tay Consolidated Copper! 15,771,790 Mar. 51, °16 DO Q 24% 23% «24 - ¥ 15.800 
895, Mar. 15 7h% Jan. Ol Reading? gas veabae este 70,000,000 Feb. 10, °16 2 Q R714 R4 84% 24 74.000 
16 Feb. 20 41% Feb. 19 Reading Ist pf.7.... ceeeceeees 25,000,000 Mar. 9, '16 i Q - ie 415 
48 Feb. 29 41% Feb. 21 Reading 2d pf.t.... TER EF se 42,000,000 Jan. 13,16 I Q 161, 44 14 1\, “900 
55% Jar 3 48%, Jan. 31 Republic Iron & Steel Co......... 27,552,000 a 515% mA) 1 9 G00 
112 Mar. 14 108 Jan. is Republic tron & Stee! Co. pf 25,000,000 Api 1,16 3% 109%% 108% 108%, % 1.400 
% Feb. 21 % Jar 4 tock Island posdewseinacebhec re = =—Ssoa dees ° 1., ty ii, S00 
% Jar 11 % eb 1 tock Island Co. pf ‘ 49, DAT 400 Nov 1, O05 1 1. 1, ly ly, 00 
14% Mar. 22 ii in. 24 Rumely (M.) Co. cfs. of dep 2c <r . 14 14 14 1, 100 
26 Ja is) 24 Jan. 21 Rumely (M.) Co. pf., cfs. of dep S)  . iii 24 4 a4 - 100 
25 «=Feb. 10 *25 «Feb. 10 tinge TH. Bi Obs occ ccuscesiuns 9,057,600 Jan. 15, OS 1? ‘ 25 
G Jan. 7 “% Apr 1 St LOUIS & SAN FRAN....... 29,000,000 = .cccae 41, 2%, 2% 5% 14.017 
10 Jan. 7 5 Mar. 7 St. Louis & San Fran. Ist pf 5,000,060 May 1,’'15 6 5% 5 3, 1.025 
8 Jan. 7 the Mar, 0 St. Louis & San Fran. 2d pf....... 16,000,000 Dec. 1,05 I 7) 3% 3% 4 16.900 
19 Jan. 17 16% Mar.28 St. Louis Southwestern........... oe eee ee 16% 16% 16% %, 900 
45 fan. I! $ Mar. 18 St. Louis Southwestern pf........ 19,893,700 Apr. 15, "14 , 433 
IS% Jan. 1% 15‘ Mar. 40 Seaboard Air Line... coccccces w449,400 ake ‘ 15%, 15% 15% 1% 500 
: ba Tar 1 3D Feb. 26 Seaboard Air Line pf............. 20,384 400 May 15,'14 l Boke rd hy bbe aA 200 
188 Jan 4 F Mar. 1 Beast, TROUGH | GSO. occ cccoenccec 60,000,000 Feb. 15,16 1% Q 176 
127%, Mar. 3 lan. 8 Sears, Roebuck & Co. pf ‘ §,0000,000) igr. 3,’ I% Q os . 125% 22 
10% Feb. 14 Feb. 8 Shattuck Arizona Copperti 12,110,000 Jan. 20,°16 §$$1 Q OT 34% obs 1% 33.200 
631, Jan > Mar. 8 Sloss-Sheffield Steel & Iron 19,000,000 Sep be 1% we) MG 56 1 G00 
101 Jat 13 Feb 8 Sloss-Sheffield Steel & Iron pf 6,700,000 Apr 1,°16 1% Q : OR 
214 Ap { lan. 29 South Porto Rico Sugar 3.754.000 Apr 1,°16 D Q 214 ISS "10 ~ 4250 
113% Mar. 27 Feb. 2 South Porto Rico Sugar pf 3. 7TOS 500 Apr 1,°16 2 Q 11531 112 112 270) 
104% Jan 1 Mar. 1 Southern Pacific.. oc0cecc esha, et, 400 Apr. 1,°16  Q 98%, 957 97 13% 17.500 
11915 Jan. 18 Mar. 29 Southern Pacific tr. ctfs........... 5 116% 115%, 116! 1.980 
24% Ja 1 Mar. 1 Southern Railway..........ceseee. 71,961,900 ......... <1 “0% = 20% % 3,400 
65 Jan. 13 Feb, 28 Southern Railway pf......ccccosee 44,245,700 Oct. 15. ’°14 2 59%, 5S\ % 1200 
7 Mar. 24 Mar. 10 i ree 4,600,000 July 15,°15 > . 96%. 95! 13% 290 
sv Mar. 2S Mar. 1 Standard Milling pf............. 6,488,000 Oct. 30, '°15 21 SA 89 Ss% \ O55 
167 Jar Mar. 1 Studebaker Co 30,000,000 Mar. 1,'16 $1% Q 144% 138% 141%, ly 21 450 
4 Feb. 25 Studebaker Co. pf cs 10,965,000 Mar. 1,'16 1% Q 111 111 111 Ly 100 
5 51 Mar. 27 (PENNESSEE COPPER} ...... 5,000,009 Jan. 15, °16 Tie Q 54% «5 5At 1%; G95 
; 1X89 Mar. 30 Texas Co eo. ° 36,994,600 Mar. 31,16 2% Q 195% 189 19514 i 9 900 
1s 15% Mar. 4 Texas Co. rights ' Bde!  Mehedwes 17 16s, 17% 1g 13.075 
10 Jan. 3 G% Feb. 14 Texas Pacific ..........0cseccess 38,760,000 =... .. es 4% 8607 7% 2 300) 
a , ve Texas Pacific Land Trust......... 3,166,300 ei P ‘ i L051 
63 Tu 1 59. Jan. 31 Third Avenue ececceees 16,552,100 Apr. 1,°16 I Q 2 il 61% A 1.400 
10 fa 6 TH Jan { Tobacco Products pf newess GH Apr 1,°16 1, Q 105% 
6 Jan 7 b Jan T Toledo, St. Louis & Western..... 2 727,000 Oct 16, °11 Om : 
f 7 Toledo, St. L. & W., efs. of dep 7.263,000 re e 6 : 
10%, Ja < 10 Feb. 15 Toledo, St. Louis & Western pf 2.727 (M0 Oct. 16,'11 1 10 Biel as 75, 3 
» 1 15 S$ Feb. 10 Toledo, St. L. & W. pf., cfs. of dep 7.263,000 zis ; Ru << oe 
HH " 1 Ww Mar. 24 Twin City Rapid Transit 22,000,000 Apr. 1,°16 1% Q 94 94 o4 : 
, Twin City Rapid Transit pf D000. 000 Apr 1,°16 1%; Q 125, 
RG la 12 86 Jan. 12 Mean woe TIFEWRITER S.U0L000 Apr 1°16 1 Q SG 
111 Ma l 110 Jan. 28 Underwood Typewriter pf. . $500,000 Apr. 1,°16 1%, Q 111 : 
87, Ma ” 6% J 1 Union Bag & Paper Co 16,000,000 oes 7% Ty 
35 Ma s 28 i 27 Union Bag & Paper Co. pf....... 11,000,000 Oct. 15, °12 l P 317 2% 
140), Jan t 130% Ma l Union Pacific 222,291,600 Apr. 1,°16 2 Q 325% 1% 
S4 jan. 28S Sl’. Ma 1 Union Pacific pf... ; eece vows 98,543,500 Apr 1,16 2 SA S83 ot 
G4 Mar. 20 59%, Ma 2 United Cigar Manufacturers 18,104,000 Fea 41,'16 1 Q 61% —- & 
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New York Stock Exchange Transactions—Continued 
Range Range Amount Last 
—for Year 1915.— fer Year 1916. STOCKS. Capital Dividend Paid Per Pe Net 
High. Lew. High. Date. Lew. Date. Steck Listed. Date. Cent. led ast Changes. Sales. 
110 110 110 Jan. 3 108 Mar.14 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,’'16 A ‘ % 130 
10% 9 100 Feb. 19 90 Feb. 9 United Cigar Stores...... eaeede «++ 17,580,600 Feb. 15,16 | 2 1.200 
12% 11% 120 Mar. 10 115 Feb. 10 United Cigar Stores pf..........-. 2,514,100 Mar. 15, ’16 1 Ie 209 
2 20 30 Feb. 21 22%4 Jan. 18 Uniced Dry Goods....... 064066666 SSRI § = seweee . 
75 48% 71% Jan. 10 63 Feb. 18 United Dry Goods pf..... seseeeees 10,844,000 June 1,’14 1% : 100 
163 139 150% Feb. 11 136% Jan. 31 United Fruit Co......... atecteces Grae Jan. 15, 16 2 3% 18,310 
+s +s 141% Mar. 7 141 Feb. 26 United Fruit sub. rec. full pd.....00 scccecsees sees é 
30% 8 21% Jan. 4 1254 Feb. 24 United Railways Investment Co... 20,400,000 ana 300 
49% 21% 39% Jan. 3 27% Mar. 1 United Railways Investment Co. pf. 15,000,000 Jan 10, °07 1 510 
31% 8 26% Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec 1.°O7 1% 1,000 
55% 32% 544, Mar. 20 481% Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, ‘14 Ile 500 
73% 4334 49% Mar. 29 45 Feb. 16 United States Express............ 10,009,000 = May 15, ‘12 : Me 900 
131% 15 169 Jan. 21 126% Jan. 11 Uz. S. Industrial Alcohol........... 12,000,000 Riel 2% 19,100 
107 70 114 Jan. 13 102 Mar. 2 U.S. Industrial Alcohol pf......... 6,000,000 Jan. 15, "If 200 
50 25 49 Feb. 23 38% Feb. 19 U. S. Realty & Improvement...... 16,162,800 Feb. 1,715 1 100 
10% 1% 3% Jan. 5 1%4 Jan. 24 U. S. Reduction & Refining..... ° 5,918,800 ‘ 8 % HOO) 
10% 1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 3,945,890 Oct. 10, '07 ‘ ial 200 
74% 44 §814 Jan. 3 47% Mar. 1 United States Rubber Co.......... 36,000,000 Apr. 30,15 ‘ 154 4500 
110 1014, 111 Mar. 20 106% Feb. 5 United States Rubber Co. Ist pf.... 59,705,500 Jan. 31, °16 Ve 710 } 
76% 76% ae abana ne cdsens United States Rubber Co. 2d pf.... 457,600 Jan. 31, '16 
s 69%, Mar. 23 67% Mar. 27 U. S. Smelting, Ref. & Miningt.. 17,555,750 1% 
ee ~ 53 Mar. 24 51% Mar. 27 U. S. Smelting, Ref. & Mining pf.+.. 24,317,500 
8944 48 89 Jan. 3 79% Mar. 1 United States Steel Corporation. 508,495,200 Mar. 30, 16 4 
117 102 118% Jan. 25 115% Jan. 31 United States Steel Corporation pf. .360,314,100 Feb. 28, ‘16 y C 4 lg 
81% 4814 86% Feb. 19 77 = Jan. 31 tai CGPS oso ks acne ckanarses 16,244,900 Mar. 31,°16 §$2.50 1% 
ee 20% Feb. 3 17 Mar. 7 Utah Securities Corp. ...cccsececs 15,707,500 My 
52 15 51 Jan. 17 42 Mar. 2 VIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, ‘13 2 
113% 80 112 Jan. 3 109 Jan. 29 Virginia-Carolina Chem. pf.... 20,011,800 Jan. 15, °16 2 2 \% 
74 36 62% Jan. 7 5 Feb. 25 Virginia Iron, Coal & Coke........ 9,073,600 ee 2 
47% 45 4812 Jan. 20 47% Jan. 17 Virginia Railway & Power........ 11,949,500 Oct. 23.°156. 1% SA «© « 486% i we  Setevae 
19 5 9% Jan. 28 7 Mar.10 Vulean Detinning ............ sees 2,000,009 ; - ontas 
43 21 925 Mar. 22 *25 Mar. 22 Vulean Detinning pf........ “ans 1,500,000 Nov. 30, 13 
171 12% 17 Jan. 3 13% Mar. 7 0 ER eee ere SOTGZIOW ace ns 4 8,904 
4194 43% 48% Jan. 5 41% Mar. 1 ee ee 32,650,800 =... 1% 21,256 
32% 25% 3214 Jan. 15 25% Mar. 1 ‘Wabash pf. B........cccsesess 35,088,000 13,400 
134% (1% 135 Jan. 17 1244 Mar. 15 Wells Fargo Express....... rere 23,967,309 Jan. 15, 16 4s BOD 
55% 9% 34% Mar. 27 2414 Feb. 28 Western Maryland .........ceees- 49,429,200 : 4 23,850 
HO% 25 49 Mar. 27 40 Mar. 7 Western Maryland pf............. 10,000,000 = Oct. 19, "12 5 1% 1,800 
90 57 92 Jan. 15 87 Mar. 1 Western Union Telegraph..... ‘ 99,776,300 Jan. 15,16 1% 5,500 
148 140 #139 Feb. 24 e158 Feb. 24 Westinghouse Air Braket......... 19,638,450 Jan. 21,°16 
147% 32 715 Mar. 15 605, Mar. 1 Westinghouse E. & M.t........ 51,542,050 Jan. 31,°15 M% 39,600 
85 581% 79 Mar. 15 75 Jan. 31 Westinghouse FE. & M. 1st pf.t 3,998 700 Jan. 15 ‘ 
255 252% 225 Mar.17 225 Mar. 17 Weyman-Bruton ....... 4.6.0,000 ior 2.516 S$  @ i«« «» Za «0 | sesmen 
112 112 115 Jan. 24 111 0 =6Jan. 3 Weyman-Bruton pf.......... « 4,600,000 Ap! 1,15 4 
6% % 4% Jan. 4 2% Jan. 20 Wheeling & Lake Erie............ 20,000,000 —...... Ye 2) 
19% 2 15 Jan. 8 11 Jan. 19 Wheeling & Lake Erie Ist pf...... 4,986,900 
8% % 4% Jan. 17 3% Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 : : 
268 87 239% Mar. 16 19914 Jan. 31 Wiliyn-Overiatd oo ici sciecssccwwes 20,998,500 Feb. 1,716 5 1,100 
oe ee 106 Feb. 7 102 Mar. 2 Willys-Over. pf., sub. rets. full pd. ........ 14 1,090 
45 28 38 Jan. 15 35 Mar. 2 PRC CORUGERE oak é0bbcedasans 16,147,909 iemeae 
120% 90% 125% Feb. 9 118 Jan. 5 Woolworth (F. W.) Co............ 50,000,000 Mar. 1,'16 1%, 1,800 
124 115 124% Feb. 18 12314 Jan. 4 Wooiworth (F. W.) Co. pf.. 13,500,000 Api Lae 4 a) 500 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for rked with an 
asterisk (*). Par $50 Par $25. +#Par $20. t¢Par $10. ?++Par $5. §The rates shown in the table include extra or s} Coal, 2% extra; 
Butte & Superior Copper, $10 extra; Bush Terminal, 2%% extra; Central & South American Telegraph, 3% extra; Cripple vi h, 1% extra; 
Eastman Kodak, 2%% ex General Chemical, 5% extra and 10% special; Lorillard (P.) Company, 5% extra; Nevac burgh Steel 
preferred, 14%% on account of back dividends; Republic Iron & Steel preferred, 1% extra on account of back dividends: Shatt baker Corpora- 
tion, 1% extra; Utah Copp $1 extra, and Western Union Telegraph, %% extra. **Including the amount of New York q dividends on 
liquidation were paid as follows: Pacific Mail, $25, Nov. 1; United States Express, 25%, Nov. 15. 
EEE ———— = TO —_ —————————— ———————————— _ = a 
_ e . ° . 7 
earnings secured over a fair return on an originally Ps — ' 
Partes Cece of VOImMEIOM Br we ss onccue tess te sens no Grain and Cotton Markets 
fair cost to construct should be returned to the 
pean grantor of the monopoly through reduction in rates, 
Continued from Page 438 better service, extensions of the plant which them 
-———- selves may be operated at a loss, or through other 
cut down the return. When such is the case, an equivalent means; except that the original investor 
estimate of the cost of a substitute enterprise or his legitimate successor should be granted a re- 
which might compete of importance; but the turn at the present time equivalent in purchasing 
same cannot be said with reference to an estimate power of money to the rate of return at the time 
. 5 2 a 
of the original cost or of the cost to reproduce the the original investment was made. 
existing proposition when additional issues of se- It is thus seen that valuations of present physi w L912 
curities are sought. cal plant are only remotely applicable to questions . 
So long as competitior possible, a relatively relating to security issues, and that the latter 1.2 : 
; j ; i ” 
larger return on the investment can be substan- should depend upon the earning power of the ente) 
tiated. When, however, because of one reason or prise with relation to the oo iginal cost, modified in 
another, it is the opinion of society that a small case of monopoly. Cash, No. 8 
return only should be permitted, then that same CONCLUSION - he hi . 
society should by some means guarantee the conti- , ‘ F J naa 
adda ‘9 ‘ : as 1. For purposes of rate making, the estimated 7 
nuity and stability of h return. This can be - , : 71 1 
’ ’ ; : present fair cost of a substitute enterprise should 
done through the means of granting a franchise ae 
ve Us 1. 
for what will amount to a regulated monopoly. " 5 . ° 
2 = — a — ees 2. For purposes of taxation, the estimated M 74 73 
From the converse point of view, if it be deemed P , : 
, =. value of the property for other use should be em- 
wise by a community to limit the amount of com- ployed 74 % 
etition in the matter of distribution of light, heat, f , : 
Pp ; la ps ‘So “ For purposes of purchase, the estimated pres- 
and power, for examp » that a single company . . - F © . 
; P } geen ; ne Ki ent capitalized lue of future return from earn- ash s 
IS given a monopoly Dye to proper regulation 1] : High A 
& ; iiss rae agit ng hould be used, reduced by estimated costs of e ‘ 
. of quality and quantity of product and rates to be i : 
: : making up deferred maintenance. 45 ty 
charged for the same, then the community should i Sp 29 ‘ : 
; . - ‘ 4. For purposes of determining amounts of se- M i4 
receive for this monopolistic grant good service ; , ‘ ‘i 
i urity issues, the estimated original cost should be ; 
and a relatively lower return should be acceptable , : : . ‘ MI 47 465 
: ing s used, together with an estimate of a fair return on 
to investors in the securities of the corporation. } 173 ; \ , 
pee ji ‘ the added money. ‘ 4 43 
Thus, equity would seem to dictate lower returns ab : ‘ ; 
and lower rates for monopolies than where com- 
petition is likely to enter and upset physical and Remarkable Rise of Metals 
financial conditions in unexpected ways. . Five Years Ago. Now Per Oct 
: 3ut when a monopoly (even a carefully regu- May 1, (Mar. 27, Cent W Higt w 
lated monopoly occuy field, it should not 911.) ok aemwone i 12.2 " 
necessarily be granted mission to issue securi- ; semi da m oO 121 $e sees 
ties to the full extent its earning power, as Gonos 12.10 o7.25 125 " 4 1” ‘3 ; 
measured by a fair interest rate, even though ob- HSteney 12.05 O57 114 M ¥ 18 
tainable from the enterprise on the basis of exist- 12. 7Th 0 00 17 2.09 
ing interest rates and earnings. So long as the : 127 8 19%, 90 2.25 12.09 
monopoly is permitted to continue, any excess in c » 17 ou. High. Low 
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Bond Trading 


Total Sales $21,426,500 Par Value 
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Grand tota sa ésee $21,426,500 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money: 
Makers” which are a 
feature every week of 


L | 
Illustrated Weekly Newspaper 

Jasper gives you a keen an 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 te 


Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 
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Outlook for Wages 


After the War 


fontinued from Page &% 
effect will of course be to prevent any rise of 
wages in this country, at all events until the force 


self. But, on the other 


of the wave has 
hand, if the expectation of such a great immigra 


thus 


spent if 


tion should lead to a restrictive measure 
ly diminishing the annua! addition to our force of 
labor, this particular drag upon the rise of 
Whether, there 


wages 
will of course not make itself felt. 
fore, the wages are to rise after the war 
largely upon the whether 
otherwise be an effective competition in 
restricted by law. As 
probability of such restriction, it 
for granted that there will be only a slight opposing 


iepends 


question what would 
| ipor is 


there is some reasonable 


may be tak 


force to the general conditions which will make 
for a rise of wages 
EPFIclENCY 

The second of the special considerations ad- 


verted to above is the efficiency of labor In the 


long run the rate of wages depends upon the pro 


ductivity of labor, We have already called attention 
to those considerations affecting land and capital 
which may be expected to have some influence on 


the productivity of labor as a co-operating factor 


in industrial life There remains here only the 
need of Saying a word about the productivity of 
labor in itself and apart from the other factors 
of production. 

It is obvious that we have here two points of 
importance; the one is the movement for scien 


tific management which may be expected ultimately 
to speed up the labor force as well. The other, and 


in our opinion the far more important factor in 
the productivity of labor, is the increase of effi 
ciency through a proper education Obviously, 
the more skilled the laborer the greater will be 
his output. Obviously again, a system of edu 
cation which will the better prepare the worl 
man for his task is the greatest possible assur 
ance of progress for the laborer as well as for 
the employer. That the United States is waking 


up to the need of a great educational reform, for 
the industria! worker as well as for the rest of 
the community, is undoubted; and that this will 


ultimately contribute its influence in tending to 


ward a rise of wages is equally likely. But 


is no reason to suppose that the cessation of the 
war will exert any strong influence on this par 
ticular matter All that can, therefore, be said 
is that there will probably be nothing in the 


resumption of peace to check the influence of thi 


factor in tending slowly to raise the ate of 
American wages, 

The third consideration is the influe e of 
trade unionism. Although the opponents o ide 
unionism like to call attention to what the ” 
sider its injurious effect upon the workma 
through alleged scamping of the work, malinge! 


ing, and the like, it may be asserted with son 
degree of confidence that, on the whole. trade 
unionism has been a factor in bringing about a 
rise in wages. It is true indeed that trade union 
ism in itself cannot increase wages, if the funda 
mental economic conditions which permit 


am o6in 
crease are not but it is none the less a 
fairly defensible position to hold that 
the higgling of the market there is a margin on 


present ; 


where in 


zone of difference which may possibly go either 
to the laborer or to the capitalist. a successful 
system of collective bargaining will secure for the 


laborer advantages which he would otherwise lose 
In this way 
factor that makes for 
that rise is economically possible 


trade unionism may be said to be a 


the rise of wher 


waves 


TRADE UNIONISM 


Trade unionism is now everywhere on the 


crease. This is aa true of the European coun 
tries as it is of America; in fact, it is rathe: 
more true there than here. In Germany. for 
instance, the trade unions have made great prog 
ress in the last decade, and while in the United 
States there are still certain large industries, 
notably iron and steel, where there has been dur 
ing the last generation a regression rather than 
an advance, it is scarcely open to doubt that the 
future has in store for uS very much the same 
development as elsewhere in the world The ex 
emption of laborers from the operation of the 


SANDERSON & PORTER 
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anti-trust only one indication of this 
tendency. 

It is difficult to see, however, how the resump- 
tion of peace will produce any influence on the 
trade union movement, except, indeed, in so far 
as a possible immigration law will affect the situ- 
While trade unionism has made not a little 
recently arrived immigrants, it 
is well that it is more difficult to main- 
tain enthusiasm for collective bargaining in times 
of industrial peace among the recently arrived 
immigrants than among the native population. To 
the extent then that immigration may be checked, 
be expected to 
additional 


acts is 


ation 
progress among 


known 


trade union movement 
forge ahead, 
forces that will tend to a rise in wages. 

The and factor in the situation is 
the impending 
He who 


the beginning of 


the may 


thus setting in motion 


fourth last 


movement for social legislation. 
read that we are now just at 


what promises to be a vast move- 


runs can 


ment Factory legislation, Federal labor laws, 


minimum wage laws, employer’s liability legisla 


illness, 





tion, insurance against accidents, against 

against old age, against unemployment—these are 
only a few of the tasks that every civilized coun- 
try is now facing and the movement to secure 
which is fast acquiring an increasing momentum 
with us Here indeed there are two interesting 


possibilities. 

If the movement for preparedness assumes the 
enthusi 
unlikely 


enormous dimensions which some of its 


astic protagonists expect it is not at all 


that a great part of the public moneys which 


schemes will 
and 


of peace is to spell prodigiously 


would otherwise into these social 


be diverted to the needs of the army navy 


If the 
augmented expe 


the fact, the 


resumptior 


may 





militarism, as 
the 


nditure for 


well be prospect is that move 
ment for legislation, so far as it carries 


with it a great expenditure, will be arrested. Such 


ventuality, however, is, in our opinion, not 


likely. It is far more probable that we shall have 
in the United state unless indeed we are finally 
drawn into the present gigantic conflict—only a 


moderate increase of Governmental expenditure for 
minimum of adequate police protec- 
we shall be able still to devote large 
The 
peace will in all probability not seriously 
in the United States 


the necessar\ 


tion and that 


sums to the needs of social progress. con 


clusion of 
s movement 


nterfere with th 


ANOTHER ASPECT 


The other side of the problem is, however, more 


t What will be the tendency of all this 


importat 


social legislation on wages? Is it true, as has 
been asserted by not a few, that the net result of 
social insurance has been to decrease wages? It is 


argued, for instance, that where, as in some coun 
and employe must contribute 


a deduc 


said, can 


tries. both employ er 


to the insurance premiums, this means 


tion from The employer, it is 


wage 


not afford to pay more, and therefore reduces the 


wage scale; while the laborer is mulcted of a part 


of his wages, and thus in reality has less to spend 
for other things The net result would then be 
a owering of wages 


Both of these arguments, however, seem to be 
invalid in theory and not borne out by experi 
ence For, in the first place, the insurance pre- 
miums paid by the employer are _ inevitably, 
through the force of competition, charged up 


against the public at large, and do not constitute 
any more of a defalcation from wages than would 
fire 
so far as wages are affected by the standard of 
life of the 


ance premiums really means an increased standard 


insurance premiums. And,on the other hand, 


the laborer, payment by him of insur- 


of life, and constitutes an added justification for 


his demand for increased wages, to be brought 


about collective Experience. 


that in 


tnrouen bargaining. 


has rather conclusively shown 


moreover 
Germa.y, for instance, the whole system of social 


has been no bar to great rise in 


and there are not a few thinkers who main- 


Insurance a very 


wages 
tain that the system has been, in fact, one of the 
causes of the increase in wages 

Summing up, then, this entire discussion, it 
would seem that both the genera! and the particular 
causes that have been at work for some time in 
the United States in bringing about a higher rate 


of wages may be expected to continue to operate 
with more or less undiminished force after the con 
clusion of peace. It is only in the unlikely event 
of either a great depression of business or an un- 
checked wave of immigration that this movement 
arrested. We say in the unlikely event, 


the American people may be expected to 


will be 
because 
guard against the possibility of a dumping of Eu 
ropean products or a dumping of 
With reasonable forethought and 
may expect to look forward not 
only to a rise in the wage scale but also to an 


human beings 
on our shores. 


intelligence, we 


increase in that industrial prosperity which will 
spell higher profits as well as higher wages. 


South 
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Our Quest of 
Foreign Trade 


sntinued f 


established foreign branches of the National City 
South 


ry export 


Bank of New York in Cuba and America 
balance 
] 





namely, the creation of a 


against South America to be absorbed in develop 
mental concessions and interests in South Ameri 
can railways, mines, municipal utilities, and planta 
tions. Indeed, the speculative opportunity in this 


direction appears extraordinarily roseate 


4 VOID FOR CAPITAL 


Developmental projects in South America have 


been well advanced by European capital, but, be 


cause of their immaturity, they are not yet finan 
cially self-sustaining. South America is without 
capita! [he Anglo-French allies alone, it is cal- 
culated, now hold six and a half billions of South 


American securities, and Germany holds a goodly 


quantity of securities and concessions These Eu- 


ropean holdings are now a drug on the market at 
less than 50 cents on the dolla: South America 
cannot absorb them at any price, and the United 


States It is said 


is the only possible purchaser 


that they are now being mobilized as security for 
a second American war loan, which means virtual! 
sale at fractional prices to American bankers, o 
possibly to the American International Corporation 


Latin-American Development Company 


and the 


rhe following quotation from Warren IF. Hecker 





nell (ANNALIST, Dec. 20, 1915) is significant: 
1 vO has been beg: na pra a wa 2 
he to sation of the American International Corpora 
, 4 $50,000,000 concern conr ‘ Na ynal 
‘ y Bank of New York: by the Par A 1 in Com 
> ri poration—a $20,000,000 mee organized 
»y the New Orleans and S Louis banking interesis 
mid another Latin-American Develop p Company 
onnected with the J. G. White Engineering Company 
fhe §$ Louis and New Orlea bankers are nore 
particular nterested in arranging dl ’ pri 
moditie Mexico and Centra Ame 4 The Au 
ar international Corporatior will act a aA jobte 
f Am an exporters and also ike vestmen 
developmental enterprise { “ported that . 
G i cet already negotiating for the lea 
af trazilian Governme pad Ww pid y 
ire rnd Fnelisi té S 
No nm are these ew - 1 4 avo i b a ne 
vestment of banking funds, bu portant » 
sidera ym also that aiues , s ) trie are 
’ yn well 1 lated rt ‘ A d ) ration 
e = af ) purcoased Db \ a nter = at 
10 favorable prices 
4 rt ndex rf mditio tra | o stlow s 
; $u0Ws fia the pr > wa 4 = 4 
x“ a mmpared w 1 rece 4 
tSRAZILIAN RAILWAY STOCK Rie * 
Hig) fu 2% , 
Il 414 tls 
piminiv 7 24 | sy 
spold is +“ x 
Sac *atilo ° aT" Ze ‘2 
4 BOOM IN PROSPECT 
Whether the war ends tomorrow, or next meat 
Europe’s requirements for rehabilitation and 
demnities will force the sacrifice of billions of 
South American securities to American bankers 
Thus, a concerted commercial conquest of South 


and speculative conquest of credulous 


North American investors may 


America 


be inaugurated, and, 


possibly, politically protected and promoted by the 
recently formulated Pan-American policy, and by 
the proposed creation of Pan-American trading and 


banking facilities. When this situation is accom 


plished, and it seems in a fair way to be realized 


the South American stocks which are no® held in 


Europe and which are almost sure soon t 


0 come to 


American bankers at very low prices, will be placed 





ipon the market. When this happens the stage 
will be so set that the recent Wall Street scramble 
for war stocks will-be child’s play in contrast with 
the stampede for “South Americans,” and 


‘profits ” of the manipulators and promoters 


American trade relations into 


may go 
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Lates 


February Compared 
Gross— 
Amount. CI 
$10,644,431 
7,612,006 
911,288 
RO9 5R3 


3,479,848 

S86.534 
,028,827 
263,512 


568,308 


.186,101 


012,575 
156,884 


800,273 


February, 191¢ 
_— Gro 
Amount. 
$107,456 
17,150 
12,406 


1,317 


995 


422, 


359,404 
141,880 
25.618 
21,833 
409.33 
669,593 


60.396 


$20,676,315 ; 
Deficit. 


t Earnings of Important 


February and Two Months Gross 
Same Month in 
—— Net—— 


‘. Change. 


1915 Ea 


A } 
i1mour 


Am 
stem 
ter? 


licago & Northwe 
M.& 


St. P., Omaha 


Pacif 
18,268 - : l \ 


We 


a & Soutnwester: 
126,798 


ter! 


Mary land 


Latest Earnings of Public 


a 


tilroads 
and Net 


rnings January 


Earni 


onan 5 FOSS— 
ount 


$99 2Q8 


Utilit 


February and Two Months Gross and Ne 


Month ir 
Net 


Pre 


Co 


Valley Ele 
& ] 
Elec. 


, > 
anooga Ry 
lumbus (Ga.) 


Ohi 


mi ss 
1! su 


Co alate 
f Ab. & R 
fiver Works Co 
alveston-Houston Elec. 
rrand Rapids Ry. Co.. 
averhill Gas Light Co 
Elec. Light 
Tract Co 
Dev. & 
‘raction Co 
Fraction ¢ 
« Slectric Co 
‘5 . 427 , Augusta & Water. R 
1,900 4 1,462 owell Elec. Light Corp 
,199 A ] ippi River Power Co 
5,670 + i, 11.7..Nashville Ry. & Light Co 
hio Traction & Lt. ¢ 
n Texas Elec. ¢ 
ah Traction & Lt. Co 
Electric Co 
ind (Ore.) R., L. & P 
get Sound a le & P, Co 
ah Electric Co 
Pacific Elec. ¢ 
fampa Electric Co. 
Third Av Railway Co 


Co. 


oO. ion 


G. Co 


Oo 


oO 


Pavan! 
Sierra Oo. 


enue 


Total 45 companies 
14 companies prev. reported 


otal 59 companies 


DIVIDENDS DECLARED, 


AWAITING 


Hawa 
Hawa. « 
lil. Brick 
ill. No. [ 
Indiana 
Indian 
mec 
Int 
Insp 
Hary 


til 

. as 
Ww WwW 
pt 

H. Mach 
Copper. $1 
of N.J 


B 


; Kellose 
sKelloge 
‘La R. 
La KR. Con 
i Vi.Cems 
Laurentide 


Swb 
Con. 


PAYMENT 


COL OLLEL 


OOE 


pf 
Ltd 


& 


Penmans 

Do pf 

Penn. Salt Mfg 

Peop. Nat. Gas 
+ 


£ 


ictor 
Do pf 
\ 


Ph, & C 
Pitts. Coal 
Pitts. T. W 
TT ; 
Piymouthn Co! 
Prairie c 
Prairie 
Prairie 
Prairie 


Ferrs 


pf 
Westing. A 
White Motor. 


*Holders of 1 
tin preferred 


Bi Fock oo « 


Bo 


»p. 


$844,380 
2,219,180 


031,126 
071,904 


2,103,330 $3,063,560 


ITIES 

$100,000 Of 

009.00 

894.19 
81,894.19 
1,171,471 
| 666 
884.80 


of 

Apr 1 »4 

v Ap & 

books do n« | _— 
$1.355,.916.19 


ecord 


stock. 
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CONSOLIDATED STOCK 
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Week Eaded April i, 19t¢ 
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Sulzberger & Sons Company 


First Mortgage 6”, Twenty-five Year Sinking Fund Gold Bonds 


To be dated Ap 416 Due April 44 
Interest payable April | and October | in New York Ctr 
Presently issuable: $15,000,000 
Authorized: $25,000,000 
eupen Bonds in denomination of & we eaisterable a8 (0 principe Rewisiered bonds in denominations of § moO, $5.000 


and multiples. Coupon and Registered Bonds w hangeable 


Annual! Sinking Fund beginning 1917 of 1° of bonds outstanding to be used for purchase 
or redemption of bonds Bonds to be «cept alive i Sinking Fund 


Subie. , edemoiien tn whole or part on ar gieres date at di ig and a sed interest upon etgh ween wr tce 
(GUARANTY [TRUST COMPANY OF NEW YORK, TRUSTEE 
eom ua s ' ace purée of preparation aad tempora erte ates of te (wttaran ' ist Lom 
pany exchangeable fo B yndé are expected to be ready for delivery ca April 
x detailed taformation concerging ese Firat Mortgage Bonds, we refe o a lotter dated March 
¥. gis, of Ni Jas 4. Howard, Vice-President of the Caomopan aniese of which should be obrained >m 
indersigned varias of which letter he has sumimartzed as follows 


Sulzberger & Sons Company is one of the four largest packing companies in the United 
States 

The business wes established in 1853 and its history has been one of continuous growth 
Gross sales during the past five years have increased from $91,900,000 to $122,000,000 

The business is a stable one and profits as a rule are not adversely affected by periods 
of timancial and business depression 

The new bonds will be secured by first mortgages subject to only $323,500 miscellan 
cous mortgages) upon all the manufacturing pients and their equipment, branch properties 
owned in fee! and practically all other reel estate of Sulzberger & Sons Company and its three 
most important auxiliary companies, imcluding the pecking plants at New York, Chicago 
Kansas City, Oklahoma City and Los Angeles 

Further secured by pledge of the Company’s entire holdings (oxcept Directors’ qualifying 
shares: of the stocks of its important subsidiery companics 

The earnings of Sulzberger & Sons Company and subsidieries as shown by statements 
prepared by Messrs. Price, Waterhouse & Co., Chartered Accountants, after providing for 
depreciation of plant and equipment and for all interest charges other than interest on loans 
to be discharged out of proceeds of these $12,300,000 of bonds, averaged during the past twe 
years over three times the annual interest charges on such bonds and for 1915 amounted te 
nearly three and one-half times such interest charges 

Net assets of the Company and its subsidiaries as of December 38, 1915, exclusive of 
good-will, patents, etc., and after giving effect to but without ieducting the $12,500,000 
bonds, amount to over $36,000,000 or nearly three times the bonds 

Net current assets alone on the above basie amounted te over $11,000,000 

The Company has outstanding $9,678,200 Preferred Stock receiving requder quarterly 
dividends at the rate of 7%, per annum and $20,000,000 Common Stock.” 


Aoolicatian will, ia due coucee, ba made ta list these bands oa the New York aad Chicago Srock Be 


I rmuas i Ww 400 4109 sstgacd ie P eaideney >! \l ) s«& Lo., Uhicags, jo a ap rhe same 
’ se with Sulzhbereer & Soas Company, will de ia ena g2 of (ha management of the Company, 


Price 100 and accrued interest 





The above statements ere net guaranteed, bus we Believe (hem to be verreout 


All of the above bonds having been sold, this advertisement 








appeare asa matter of record only 
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